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Globe-Wernicke Office Equipment offers a 

standard service for every business. It is Globe-Wernicke 
the equipment to select for permanence. Not 
only is it designed and constructed to give 
superior service, but to meet the demand of 
modern business for efficient equipment 


that will economize in time and labor. 


Our catalog No. 822 will be mailed to you 
on request. 
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BANKING NEWS 


Eastern 


MASSACHUSETTS, Boston.—Brotherhood of 
Locomotive Engineers National Bank. Capital 
$500,000. Applied for permission to organize. 

New JERSEY, East Newark.—First National 
Bank. Name changed to The Kearney Bank. 

New York, Brooklyn.—Brownsville Savings 
tank. Authorization certificate issued by the 
State Banking Department. 

NEw York, Cutchogue.—First National 
Bank. Capital $25,000. Application for per- 
mission to organize approved. 

NEw YorK, Mattituck.—Mattituck Bank. 
Capital stock increased to $75,000. 

New York, New York City.—Grace National 
Bank. Capital $1,000,000. Application § to 
convert by the W. R. Grace & Co.’s Bank. 

New York, Pittsford.—Pittsford National 
Bank. Capital $25,000. Application for per- 
mission to organize approved. 

PENNSYLVANIA, Bellefonte. »ellefonte 
Trust Company. Capital stock increased to 
$200,000. 





PENNSYLVANIA, Bethlehem.——Gostonyi Sav- 
ings & Trust Company. W. W. Peters, secre- 
tary and treasurer, has resigned; C. A. Gos- 
tonyvi is now vice-president, secretary and 
treasurer. 

PENNSYLVANIA, Pittsburgh.— Mount Le- 
banon Bank. Capital stock increased to 
S60.000. 

PENNSYLVANIA, St. Michael.—wSt. Michael 
National Bank. Capital $25,000. Applied for 
permission to organize. 

PENNSYLVANIA, Wehrum.—National Bank of 
Wehrum. Capital $25,000. Application for 
permission to organize approved. 





Southern 


ARKANSAS, Heber Springs.—Arkansas Na- 
tional Bank. James Watkins is now vice- 
president, succeeding T. J. Underwood, re- 
signed. 


LOUISIANA, Pineville.—-First National Bank. 
Capital $50,000, Charter granted. J. A. 
Packer, president ; James A. Christian, cashier. 

OKLAHOMA, Coal Gate.—First National 
Bank. Capital $25,000. Charter granted. 
Pasquale Ferrero, president: Henry Brumme. 
cashier, 

TEXAS, Morgan.—FTirst National Bank. E. 
EK. Reynold, formerly cashier, is now presi- 
dent and DPD. H. Ingram is cashier. 

VIRGINIA, Middleburg.— Middleburg Na- 
tional Bank. Capital $50,000. Application 
for permission to organize approved. 


Western 


CoLORADO, Palisades.—Producers’ Exchange 
State Bank. Consolidated with the Palisades 
National Bank. 

COLORADO, Rocky Ford. — First National 
Bank. Capital $50,000. Applied for permis- 
sion to organize. 

ILLINOIS, Wood River.—Wood River Na- 
tional Bank. Capital $60,000. Charter 
granted. J. M. Olin, president: Joe Slivka, 
cashier. 

KANSAS, Bushton.—-Farmers’ State Bank. 
Reported absorbed by the Bushton State Bank. 

KANSAS, Neosho Falls.—Neosho Falls State 
Bank. Reported sold out to The Farmers’ 
State Bank. 

SoutTH DAKOTA, St. Lawrence.—First Na- 
tional Bank. Captal $25,000. Application to 
convert by The First State Bank of St. Law- 
rence, 


WYOMING, Parco.—First National Bank 
Capital $25,000. Application for permission 
to organize approved. 


Pacific 


CALIFORNIA, Calexico.—National Bank of 
California. Capital $100,000. Applied for 
permission to organize. 

CALIFORNIA, Carlsbad.—First National 
Pank. Capital $25,000. Applied for permis- 
sion to organize. 


Indian Wheat Crop Forecast 


HE first official forecast of Indian wheat 

production for 1924 is 375,387,000 bushels, 
compared with 369,152,000 bushels, the re- 
vised tinal estimate for 1923, according to a 
recent cablegram from the Department of 
Statistics of India to the United States De- 
partment of Agriculture. The Indian wheat 
harvest is not yet completed, and this fore- 
cast is subject to revision. The next official 
estimate will be issued the last of May, and 
the final estimate in August. 

Stocks of grain on hand are commercially 
estimated to be only moderate. Information 
received to date indicates that exports of 
wheat from last year’s crop will amount to 
approximately 27,000,000 bushels. On the 
basis of last year’s experience, therefore, 
should the crop turn out to be equal to the 
first forecast, India would have an exportable 
surplus of about 30,000,000 bushels, the de- 
partment Says. 

Grain exports from India are subject to 
greater fluctuations than are exports from any 
other large surplus producing country, the ex- 
portable surplus of wheat in any year being 
affected by the rice crop and by the prospects 
for the next wheat crop, 
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THE WEEK 


HE course of prices and records of production con- 

firm the reports of reduced business activity in 
most quarters. A net decline of only 3 per cent. in 
wholesale prices this year marks a moderate readjust- 
ment, but it reflects a curtailment of demand that has 
resulted chiefly from political conditions and weather 
handicaps. The retarded retail distribution of season- 
able goods, due to the backward Spring, has already 
forced special sales in certain instances, and the prob- 
able effect on consumption of the increasing unemploy- 
ment of workers at different manufacturing centers is 
entering more largely into calculations. A recent rapid 
fall of pig iron and steel output has shown that new 
orders have decreased sharply, textile mill operations 
continue much below capacity for the same reason, and 
the percentage of idle machinery has risen in various 
other industries. The adjustment of production may 
later bring about a reversal of the downward trend of 
markets, but purchasing has been so conservative that 
the average of prices has reached the lowest level in a 
year and a half, with declines predominating in DuNn’s 
list during each of the last ten weeks. Despite this faet, 
however, bank clearings hold up remarkably well, and 
railroad freight traffic, if below the record movement 
of a year ago, exceeds that of any other year. Henee, 
the conclusion is plain that, notwithstanding the ex- 
treme caution of buyers and their continued disinceli- 
nation to make forward commitments, there is still a 
big business in the aggregate. The volume would be 
larger but for the influence of political uncertainties, 
which cause hesitation and check new enterprises. 


The continued large volume of bank clearings is 
shown by the April total of about $35,600,000,000 for 
leading cities of the United States. Not only is this 
amount slightly in excess of that for March, but it is 
nearly 8 per cent. more than the aggregate for April, 
1923. Only one section of the country—the Western— 
had smaller clearings than a year ago, the decrease being 
10.6 per cent. This loss, as the month’s statement shows, 
was considerably more than offset by the gains else- 
where, the smallest increase being one of 0.4 per cent. 
in the Middle Atlantic States. Returns for New York 
City are not included in that group, the clearings for 


the metropolis being given separately and disclosing a 
gain of about 13 per cent. 


There was a narrowing of the excess of price declines 
this week, 51 of the 82 changes recorded in Dun’s list 
being in a downward direction. The margin of redue- 
tions last week was much wider, being in the ratio of 
nearly four to one. A feature during the current week 
was the recovery in hide prices, advances occurring in 
most items, and there were only a few further declines 
in iron and steel markets. Measured by Dun’s Index 
Number, wholesale prices on May 1 were but a small 
fraction more than 1 per cent. below those for April 1, 
and the net decline this year has been a little less than 
3 per cent. This does not, of course, indicate any pro- 
nounced weakness, but prices for most commodities are 
under the levels of a year ago and the index number 
figure is lower by 4.3 per cent. 


It was expected that returns of April pig iron output 
would show a reduction, and the decrease in the daily 
average was a little more than 4,000 tons. There was an 
unusually large net loss in active furnaces, with 44 shut 
down and only 4 blown in, and The Iron Age reports 
that most of the furnaces which went out did so in the 
last ten days of the month. Hence, the production 
figures do not measure fully the curtailment that 
occurred in April. As in the case of pig iron output, 
steel mill operations have fallen off abruptly, estimates 
indicating that the industry as a whole is now working 
at a 65 to 70 per cent. rate. While fewer price changes 
appeared this week, there has not been enough new 
business in some quarters to test the markets. 


No sudden change for the better in textile markets 
has been expected, and none has been witnessed. It had 
been hoped that by this time the weather would be more 
settled, but conditions in that respect have remained 
unfavorable and the best results in retail trade have 
not been possible. Largely because of this fact, retailers 
continue to buy very cautiously, and wholesale houses 
are pursuing the same policy. Hence, curtailment of 
production goes on and working forees have been appre- 
ciably reduced. Signs are beginning to appear that the 
restriction of output is steadying some prices, although 
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a few additional declines oceurred this week. The eur- 
rent price for print cloths is 114c. below that of a year 
ago, when the trend was also downward. 


Signs of improvement in the leather situation are 
still slow to appear, but distinctly better reports have 
come recently from the hide trade. Sales of packer 
hides in a single fortnight approximated half a million, 
with most of the business in the West, and the revival 
of demand has brought about a practically general re- 
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covery of prices. While operations are for nearby needs 
onlv. the market has been relieved of accumulations of 
February-March takeoff, thus strengthening the statis- 
tical position. The betterment in conditions has ex- 
tended to domestic country hides, exporters taking 
sizable quantities, and frigorifico stock at the River 
Plate is firmer, with supplies there closely sold up. In 
some eases, United States tanners paid premiums for 
Argentine steers. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—There has not been much improvement in 
business during the past week. Unemployment in the textile 
centers is apparently reacting to some extent on other in- 
dustries. New Bedford cotton mills are reported as averag- 
ing about 50 per cent. production; Lawrence 40 per cent. 
and Fall River about 25 per cent. Aside from a call for 
a few numbers of fancy dress goods, the market for cotton 
goods has been very quiet. Prices remain firm. Activity in 
cotton yarns has been confined mostly to the coarser num- 
bers. While stocks continue large there has been no change in 
quotations. Worsted yarns are moving a little better and 
there is some activity in woolen goods for men’s wear, but 
the market as a whole is rather quiet. The demand for 
wool is moderate, with few price changes. 

While there was an increase of 14 per cent. in the output 
of New England shoe factories in March, as compared with 
that of February, the increase for the entire country was 
only 5 per cent. Conditions in the shoe trade are not par- 
ticularly good, returns for March showing that only 21 
out of 73 factories in Massachusetts were operating full 
time. The cheaper grades of foreign leather are coming 
into the country in quite large quantities, and tanners 
find business very dull. Imports of hides and skins, how- 
ever, are considerably less than they were a year ago. 
Exports are much larger. Patent leathers are the exception 
to the general rule, with an active demand. 

Department stores in the New England States reported 
sales for March as 11 per cent. below the totals for March, 
1923. This decline, however, was partly due to the late 
Easter. Current business is rather slow. Wholesale gro- 
eers reported sales in March, 1924, at 3.7 per cent. below 
those of March last year. Building permits for thirty-seven 
Massachusetts cities amounted to 16,072,256, which was 18 
per cent. larger than the totals reported for the same month 
in 1923. The demand for heavy building material was fair 
during the past week, with prices firm. Spruce and hem- 
lock are moving somewhat better, and prices are steadier. 
Hardwoods are quiet, with little change in quotations. 


PROVIDENCE.—Business throughout this district has 
shown a decrease during recent weeks. Textile manu- 
facturers, particularly producers of cotton goods, are work- 
ing principally on short-time schedules, and unemployment 
of workers has affected retail trade. Unfavorable weather 
has also been a drawback. 

Building statistics for the first quarter of this year showed 
an increase over those for the same period of 1923, which 
was considered a boom year. An increase of ten cents an 
hour in wages to carpenters was recently granted. 

Manufacturers of insulated wire have good orders on 
hand, while producers of machinery and machine parts are 
fairly busy. Jewelry manufacturers, however, report a con- 
siderable decrease in business from that of the early months 
of this year. Collections, in general, are slow. 


NEW HAVEN.—There appears to have been no material 
improvement in manufacturing lines. Some plants are 
running below normal, although the volume of trade, as a 
whole, is fairly satisfactory. Warmer weather has appeared 
tu stimulate retail buying of seasonable goods, but mer- 
chants still report sales below their expectations. Oper- 
ations in the building line do not show any great activity, 
and new contracts appear to be principally for moderate 
amounts. 


SPRINGFIELD.—From July, 1922, to July, 1923, writing 
paper mills were operating at full capacity. During the 
latter half of 1923, a dull period was experienced and 
production dropped almost 33% per cent. Since January, 
1924, buying has been freer, with the result that mills are 
averaging around 83% per cent. of their normal capacity. 
The market is strong and healthy, as the gain in volume has 
not been accompanied with any reduction in prices. The 
material expense on all rag content papers has been sub- 
jected to a slight, gradual rise for eighteen months; but 
the additional cost has been absorbed by the manufacturers. 
There is no accumulation of orders, and manufacturers 
do not look for any increase in volume of sales until late 
in the year. The sales of book paper suffered more severely 
than those of writing during the last half of 1923, but 
since January, 1924, there has been a revival of interest 
in magazine advertising, causing a decided improvement 
in the line. 


NEWARK.—Slight recessions in volume of business con- 
tinue -in some of the major industries. Manufacturers 
of paints and varnishes report continued active demand, 
with satisfactory orders from the road. Manufacturers and 
dealers in jewelry are experiencing a little lull just now. 
The building situation is more settled, following the upward 
adjustments with carpenters and laborers. There still re- 
main other settlements to be made with iron and steel 
structural workers. 

Retail distribution, while rather below expectations, is 
fair, with seasonable Spring wearing apparel, including 
shoes, moving freely. Electrical supply business is good, 
being accelerated by the continued demand for radio 
supplies. Prices generally are well maintained. The volume 
of business altogether compares favorably with that of a 
year ago. Bank deposits are large, with the demand for 
money, for the present, rather below normal. 


PHILADELPHIA.—The demand for new supplies is not 
large. Buyers are still purchasing only for immediate needs, 
keeping stocks low in anticipation of reduced prices. In 
the cotton and woolen trades, conditions at the present time 
are very uncertain. Manufacturers are reluctant about 
buying in quantities, being satisfied to buy from hand to 
mouth, which makes business very spotty, as orders are 
small and not in the volume that is generally expected at 
this time of the year. Manufacturers of serge suits state 
that they are doing a very brisk business. Some advance 
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orders for Fall are coming in from Texas and points south 
of the Mason and Dixon line. Enough business is expected 
to keep manufacturers busy during the Summer months. 
Makers of wash blouses and dresses report an active demand 
just now. In fact, the demand is stronger right now than 
it has been for years at this season. Manufacturers of fine 
glazed kid say conditions at the present time are about 
25 per cent. of normal. z 

Manufacturers of rubber goods and accessories report 
a decrease of from 5 per cent. to 10 per cent. in prices on 
mechanical rubber goods, due, to the low cost of rubber 
and cotton goods. Prices today are practically the same 
as they were a year ago. The wallpaper manufacturing 
industry was not up to normal production during April. 
The demand for plumbing supplies was not so insistent 
the latter part of April as it was a little earlier in the 
month. There are contracts on hand of a volume sufficient 
to keep manufacturers busy the balance of the year, but 
there has been quite a diminution in the number of con- 
tracts for new and projected work. 


PITTSBURGH.—More favorable weather has helped re- 
tail business materially, but buying to replenish stocks 
has not been brisk, and jobbers sales are not up to normal. 
Footwear is in good demand, and millinery is also moving 
freely. Ready-to-wear goods are in better demand, aided 
by some price reductions. In the country districts, particu- 
larly coal mining localities, trade is slow, which naturally 
affects the jobbing trade. Manufacturing has shown some 
reduction with consequent increase in unemployment. 
Plate glass demand has slowed down slightly, but is still 
very good, with prices firm. Window glass trade is quiet, 
with operations apparently not over 50 per cent. of capacity, 
although demand is expected to increase during the Sum- 
mer. Hardware trade is fair, with some prices slightly 
lower. 

Building operations are somewhat lower than those for 
the same period last year, and demand for building materials 
is not as good as expected. High wages in the building 
trade appear to be adversely affecting local building. The 
coal market remains very dull, and mining operations are 
on a low scale. Prices per ton net at mine are quotable as 
follows: Mine run steam coal, $1.50 to. $1.75; mine run 
coking coal, $1.75 to $2; gas coal, $2 to $2.25; slack coal, 
$1.50 to $1.75. 


READING.—Unfavorable weather has retarded retail 
trade, and special sales are being advertised. Collections 
are only fair. Crops, on the whole, look well. 

Manufacturers of high-grade hosiery appear to be busy, 
but those making the cheaper kinds have reduced their 
working forces and some plants are running only four days 
2 week. Shoe factories report a fair volume of orders. 
Iron producers are not operating to their full capacity. 
Building operations in April were largely in excess of those 
of any month during the last year. A contract for a new 
junior high school was awarded, the cost being nearly 
$1,000,000, and suburban towns are erecting a large number 
of new buildings. 


Southern States 


WILMINGTON .—Weather conditions have been favorable 
for business, which has been further stimulated by in- 
dications of good crops. In financial circles the trend of 
sentiment appears to be one of confidence. During the past 
few months, several new retail establishments were opened, 
and all of them are reporting a good volume of sales. 
Fertilizer manufacturers claim a 30 per cent. gain in ton- 
nage sold. 


MEMPHIS.—Business generally is moving along conserv- 
ative lines, without any disposition to anticipate require- 
ments. More seasonable weather has given little stimulus 
to certain lines. Reports from the territory indicate that 
planting of cotton made satisfactory progress until stopped 
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by recent heavy rains, followed by low temperatures, the 
latter injuring cotton that was up and necessitating con- 
siderable replanting. The supply of good planting seed is 
none too plentiful in most sections. Corn and other crops 
are faring well, and prospects for fruits and berries are 
good. 

Building operations are satisfactory, but the bulk of it 
is on small structures, permits for April having broken 
the city’s record for numbers. Lumber reports are some- 
what better, but buying continues cautious. Buying of feed 
and groceries continues quiet, due in a measure to credit 
limitations. There has been no change in money rates, 
and demand is about normal. 


NASHVILLE .—In nearly all lines the volume of business, 
as a whole, is below normal, practically the only exception 
being in building material, which for several months has 
shown great activity. With warm weather, there has been 
a slight increase in retail trade. There is more or less 
disappointment in Spring business, and prospects for Fall 
trade are, as yet, uncertain. Business generally is irregu- 
lar; coal business is quiet; several mines have curtailed 
their output considerably. Buyers are purchasing cautiously 
and in comparatively small quantities. 


ST. LOUIS.—Retail business continues but fair, in spite 
of very favorable weather conditions, but there has been 
a good demand for printed silks and sport clothes, both 
men’s and women’s. Demand for women’s shoes continues 
about normal in medium and high grades, but shows some 
decline in the cheaper varieties. Sporting goods, especially 
golf and baseball, are active. Hardware dealers report a 
good demand for all sorts of hand implements and builders’ 
supplies. Demand for jewelry is dull. 

The wholesale general business situation is streaked 
with unevenness, and a greater hesitation is manifested 
among buyers, particularly in matter of forward commit- 
ments. In practically all lines of trade, there is an apparent 
disposition to take only such goods as can be disposed of 
from month to month, ordering in small lots and often 
being the general rule. Wholesalers remark about the 
keenness of competition which is making it more difficult 
to realize profits on sales than was the case earlier in the 
year. 

There were more buyers in the market this week than 
during the preceding one, and the number of orders was 
in excess of last week, but in small lots. There was no 
disposition to buy more than actual requirements. 

Boots and shoe sales thus far this year have been from 
15 to 20 per cent. below those of the same period last year, - 
the loss being chiefly in advance orders. Sales for prompt 
delivery continue to make a good showing. Plants pro- 
ducing women’s specialties are on full schedule, but general 
factory operation is about 75 per cent. of capacity. In 
clothing, the opening of Fall lines of woolens and worsted 
has brought but few orders, bookings to date being con- 
siderably below the same period of a year ago. However, 
women’s spring coats are in good demand. Overall manu- 
facturers report some slowing down of sales: 


NEW ORLEANS.—Wholesalers report a falling off in 
volume of business, and country merchants appear to be 
buying very cautiously even for immediate requirements. 
The retail trade has also shown a slight decline, though not 
to such an extent as the wholesale. Collections are very 
slow. 

The cotton market has been rather quiet, with only 
moderate fluctuations, showing a downward tendency in 
the absence of sufficient demand for spots. Weather con- 
ditions have been only fair. 

While the sugar market has been rather inactive, prices 


' for refined remain unchanged. The approach of Summer 


is looked upon as making an increase in the demand, and the 
general situation in the market is satisfactory. The offer- 
ings in the rice market have been very limited, with a fair 
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demand, and prices remain firm. The general tone of the 
market is strong. 


MOBILE.—Hardware jobbers report demand fair, and 
the movement of agricultural implements is not up to ex- 
pectations. Wholesale grocers note an improvement in the 
volume of sales over that of last month, but business is 
below that of a year ago. Dry goods jobbers received 
frequent orders, but mainly for small amounts, buyers 
being conservative. Collections continue slow. 


Western States 


CHICAGO.—Wholesale business in dry goods has been 
given considerable impetus this week by a concerted move- 
ment for attractive price offerings, which brought in a 
large attendance of out-of-town merchants. The volume of 
buying by these retailers is reassuring, indicating no lack 
of confidence in the future, but a disposition to replenish 
stocks freely, when advantageous opportunity is offered. 
Staple cottons, broad silks and dress goods have found the 
best demand. In the retail field, a fair business is under 
way, but it is backward for the season. One Summer like 
day caused a temporary upturn in public buying, but a 
relapse to lower temperatures again slackened demand. 
Lightweight knitwear is moving slowly, except outer gar- 
ments, which are active. In men’s clothing, also, the buying 
lacks snap. Floor coverings and household accessories are 
having a good run. 

While a large amount of construction work is in progress, 
there has been a noteworthy decline this month in new 
projects. In the larger undertakings, it amounts almost 
to a complete stoppage, leaving dwellings and small apart- 
ments the only enterprises launched. The general down- 
ward tendency of commodity prices is believed to be the 
reason. This movement has not yet affected materials, 
however, and the current demand for brick exceeds the 
supply. In lumber, the situation is somewhat easier. Steel 
buying is quiet, but specifications against old contracts are 
heavy, and mill operations hold up well around 80 per cent., 
although two blast furnaces were banked this week. Prices 
are more firm. Rail and track accessories are in fair 
demand, but the automobile industry is taking less steel. 
There have been more country buyers in the city markets 
this week. Collections are not up to those of a year ago, 
but are satisfactory. 


CINCINNATI.—During the past month, there has been 
a curtailment of business in various lines of trade, but 
considered as a whole, production remains at a fair level, 
and seasonal lines at present show more activity with the 
advent of favorable weather. Building operations have 
been stimulated during recent weeks, and there is consider- 
able residential work under way, though comparatively 
few large projects are being launched. According to re- 
ports, labor in this field of industry is well employed. 
There is an active demand for building materials, and prices 
are holding firm. No appreciable improvement is noted in 
the furniture industry, and, as a rule, plants in this 
district are not operating more than three or four days 
a week. Prices are fairly firm, although concessions are 
not unusual in order to stimulate sales. Demand for 
general factory supplies is slow, and prices are inclined 
to weakness. 


CLEVELAND.—Business is showing some _ tendency 
toward a slower movement. It is reported that leading 
lines in the retail trades have dropped off as much as 10 
per cent. during the past few weeks, and there is also 
scme easing up in the jobbing business. Despite this con- 
dition, merchants in general are viewing the situation with 
optimism, as it is believed that the Spring and Summer 
business will about average up. Manufacturing in the 
garment industries is fairly normal on Fall and Winter 
stocks, but there is no unusual demand in sight at present. 
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Building continues to be more encouraging, as the favorable 
weather continues, and the demand for supplies of all kinds 
is holding up favorably. Prices are firm, and give no in- 
dication of any immediate loosening up. The iron industries 
are operating at about the same volume as during the past 
few weeks. There is nothing new in the coal situation. 
The food market is steady. Collections continue somewhat 


slow. 

DETROIT.—Weather conditions have not been particu- 
larly conducive to activity in Spring trade. While the 
department and larger retail stores report a fair volume 
of business, seasonable merchandise is not moving with the 
freedom desired. Building operations show little evidence 
of any slackening and material and labor in this field are 
in good demand, with little substantial change in costs. 

Factory production has tapered off to some extent and 
further restriction is anticipated, following a particularly 
favorable year for the various industrial enterprises. The 
reduction thus far in the number of workers employed has 
not been sufficiently large or widespread to cause general 
comment or even to curtail buying power to any great ex- 
tent. Trade with wholesalers and jobbers continues to be 
largely of a spot character, but is in fair volume. A con- 
servative sentiment is evident in banking circles, with loans 
well in hand. Collections, in general, are fair. 


INDIANAPOLIS.—There was some reduction in activity 
in manufacturing during the month of April. The per- 
centage of employment for the first three months of the 
year was 87, which in April has been reduced to 83. Gen- 
eral conditions in manufacturing lines for this time of the 
year are not so satisfactory as usual. This situation is 
reflected to some extent, also, in jobbing and retail business, 
and stocks are not moving as well as was anticipated. The 
general feeling of uncertainty is hampering operations. 
Business, in general, is pursuing a waiting policy, pur- 
chases being made for immediate requirements only. The 
agricultural situation is affecting trade, but there is evi- 
dence of some improvement in that respect. Notwithstand- 
ing continued increases in wages, building operations are 
holding up well, although not quite so active as heretofore. 
The money market continues easy, with a good demand. 


ST. PAUL.—Whaolesale trade the past week was quiet, 
as a whole, and conservative buying continues to prevail. 
Current shipments in men’s furnishings, hats, caps, etc., 
are slightly reduced, when compared with the same period 
of a year ago, and commitments for future shipment are 
for only moderate amounts. During the past two weeks, a 
slight betterment has been noticed by shoe manufacturing 
companies, and there is an increase in both current and 
future business. In hardware, harness, drugs, chemicals 
and oils, business volume is slightly decreased as compared 
with the corresponding period of last year. Wholesale and 
retail stocks are low and in good condition. Collections are 
fair, having improved somewhat. 


KANSAS CITY.—General retail trade appears to be a 
little better. Jobbers of staple lines regard business as 
normal in comparison with that of recent months. Most 
houses do not anticipate an early change from the conser- 
vative buying attitude of the public. 

Leading items in bank statements are much the same 
as those of a week ago. Deposits are a trifle larger, with 
lcans about steady. The tendency is toward lower reserves, 
but this movement is not pronounced nor even as great as 
usual at this season of the year. Rates continue at 5% per 
cent. to 6 per cent. 


OMAHA.—During the past month, there was a slight 
improvement in general business conditions in this territory. 
More favorable weather conditions stimulated retail trade, 
particularly for wearing apparel, and also permitted the 
continuance of construction work that had been held up. 
Jobbers of groceries, fruits, meats and other provisions 


© 

















May 10, 1924 


report business as normal, while there has been a good 
demand for hardware, electrical supplies, and construction 
material during the past thirty days. The implement 
business has been quiet, as farmers continue to hold off 
buying, because of high prices. In the dry goods line, there 
has been only a moderate demand, though the spot ship- 
ments for men’s furnishings, hats and caps have been good. 
Jobbers of drugs report sales as a little quiet, with a good 
demand for sundry lines, as well as paints and oils. Col- 
lections continue slow. 

Crop conditions throughout the territory continue satis- 
factory with good prospects for a normal wheat crop, while 
weather conditions have been favorable for Spring work. 
Because of their activities in other directions, farmers 
have not been shipping any grain, and local receipts have 
been light. It is expected that there will be a large move- 
ment of corn in the western part of the State during the 
current month, as farmers still have a large supply on 
hand. Hog prices continue even in some quarters; an ex- 
pected advance in the near future is creating a more 
optimistic feeling among farmers. 


Pacific States 

SAN FRANCISCO.—Business conditions in this district 
are fairly good. After a late start of Spring trade, the 
Summer slackness has set in early. This is said to be due, 
in part, to political causes, but largely to the agricultural 
conditions in California. The drought in some localities is 
severe. Slowing up of shipments of fruits and vegetables, 
owing to embargoes, influenced prices, and in the areas most 
affected by hoof and mouth disease conditions are not 
favorable. There is little travel to and from towns off the 
highway and in some sections practically no deliveries are 
being made. No serious results are likely, however, if con- 
ditions improve soon. 

General building continues active; there is much public 
improvement going on, and conditions in the cities are 
generally good. In trade centers, money is plentiful, bank 
clearings have increased, and rediscount rates recently 
declined to 4 per cent. 

LOS ANGELES.—The hoof and mouth disease still has 
its effect on business. Trade both at wholesale and retail 
is slackening and there is a disposition to buy cautiously, 
though many stocks are considered to be below normal. 
Country collections are not good, while city collections are 
reported as only fair. 

Building permits for April amounted to $13,224,568, 
compared with $15,352,944 for the same month last year. 
Exports from Southern California during the month were 
valued at $5,038,242, against $3,373,024 for the correspond- 
ing month last year. Customs collections amounted to 
$318,000, compared with $259,044 for April, 1923. Deep 
water vessels to the number of 475 entered the port of Los 
Angeles during April, with a tonnage of 1,232,986. This 
is the highest point reached in a single month this year. 

PORTLAND.—Buying from jobbers is conservative, and 
mainly to provide for current requirements, but retail trade 
is fairly good, stimulated by warmer weather. Produce 
business is affected by the quarantine against California 
farm products. Bank clearings in the past month totaled 
$168,794,002, an increase of 9 per cent. over the same month 
last year. With a 10 per cent. decrease in lumber sales 
and a 12 per cent. increase in shipments, unfilled lumber 
orders show another large shinkage for the week. Cargo 
orders unfilled amount to 224,268,385 feet, a decrease of 
20,948,526 feet. Unfilled rail orders are for 4,495 cars, a 
decrease of 313 cars. Association mills manufactured 
95,014,612 feet during the week, about equaling the cut of 
recent weeks. Sales amounted to 83,747,533 feet, of which 
35 per cent. are for water delivery. Shipments were 
112,556,496 feet, 46 per cent. of which moved by water. 

(Continued on page 16) 
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PRICE TREND STILL DOWNWARD 


Further Moderate Decline in Dun’s Index 
Number of Wholesale Quotations 


N view of the downward trend of different markets last 

month, the further decline in DuNn’s Index Number of 
wholesale quotations for May 1 was clearly foreshadowed. 
At $184.675, representing the cost per capita of a year’s 
supply of commodities, the latest figure is 1.1 per cent. below 
that for April 1, and is at the lowest point touched since 
November 1, 1922. There has been a net decline this year 
of 2.8 per cent., most of which has occurred in the last two 
months, and the index number is now 4.3 per cent. below the 
level of a year ago. An advance of 15.5 per cent. is shown, 
however, in comparison with the low mark reached during 
the post-war readjustment—on July 1, 1921—and the present 
index number figure is 53 per cent. above the pre-war basis. 

Of the seven groups of commodities into which DUN’s com- 
pilation is separated, five were lower on May 1 than on 
April 1, the exceptions being breadstuffs and meats. The 
latter group shows a rise of 5.6 per cent. and breadstuffs 
one of 1.1 per cent., but dairy and garden products declined 
5.2 per cent., miscellaneous 3.4 per cent., metals 2.4 per 
cent., clothing 0.7 per cent. and “other food” 0.6 per cent. 
For all foods together, there was practically no change. 





Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
3 

1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.640 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 35.088 165.996 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.833 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 33.281 163.665 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.488 17.919 31.733 21.027 33.310 164.974 
Mar, 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.5628 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar. 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.675 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 25.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.410 39.865 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 





Notre.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





Record of Week’s Failures 
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LARGE BUSINESS IN AUTOMOBILES EXPECTED 








Output for First Quarter About Equal to That of Same Period Last Year— 
Decrease in Sales Due Chiefly to Adverse Weather 


‘THE following reports on conditions in the automobile in- 
dustry have been received from branch offices of R. G. 
DuN & Co.: 


BOSTON .—This is one of the largest retail distributing 
points for automobiles in the country. Dealers handling the 
better-known and popular-priced cars report increases in 
sales, running up to 10 or 15 per cent. over those of last year, 
but the majority of the other automobile agents have found 
their sales running below those of 1923, and are experiencing 
an increasing sales resistance. Almost all dealers came 
through the Winter with comparatively few second-hand cars 
in stock, but the last few months has seen a more stringent 
sales policy in the matter of trading in second-hand cars. 
These cars are now tending to accumulate in certain quar- 
ters. Truck dealers report satisfactory sales, which are 
running very close to those of last year. Payments are made 
on the truck time paper with average promptness. There is 
some complaint, however, of a failure to take up the instal- 
ment notes of purchasers living in some of the mill towns. 

The local branches of the leading tire manufacturers re- 
port sales somewhat in excess of those of last year. Tire 
dealers, however, have had unsatisfactory business, and col- 
lections are slow. The balloon tires are stimulating current 
sales, but dealers are not stocking on the regular tires as 
heavily as usual. Accessory dealers report from 10 to 25 
per cent. increases, and current business is coming in a very 
satisfactory volume. There have been no material changes 
in prices. Collections are fair. 


PHILADELPHIA.—While the business in this territory 
for the first quarter compares favorably with sales averages 
for the past eight years, cars and trucks have not been 
moving as rapidly as they did in 1923. Just now, auto- 
mobile production is running about even with that of last 
year, which means a curtailed program, in view of the fact 
that January and February were running at an advance of 
about 25 per cent. Dealers’ sales have been rather slow, 
due largely to weather conditions. Many dealers are carry- 
ing a great many more cars than they should at this season 
of the year. However, the movement of automobiles from 
dealers’ stocks has now started and this should enable them 
to liquidate part of their heavy borrowings, as well as ease 
up the credit situation. Keen competition will not permit 
any price advances at the present time, and it is very un- 
likely that any marked concessions will be recorded. 

Manufacturers of automotive equipment report uniformly 
good business for the past five months, many stating that 
their sales averaged abdut 20 per cent. above those of the 
corresponding months of the previous year. It is expected 
thet the supply business will continue at this rate for the 
next four months at least. Many of the dealers in auto- 
motive equipment have now added a complete line of radio 
sets and parts, which will preclude the possibility of any 
marked decline in their volume of sales this Summer. 


SYRACUSE.—The manufacturing schedules of the ma- 
jority of the producers in this district are the same as for 
the first half of last year, showing that they expect the auto- 
mobile sales for 1924 to about equal those of 1923. While 
dealers are not taking cars as quickly as usual, the decline 
in shipments is being attributed to the delayed arrival of 
seasonal weather. Dealers are confident that the next few 
weeks will witness a marked improvement in this regard. 
Registrations seem to indicate an increase in the sale of 
lower-priced automobiles, and some decrease in the sale of 
the higher-priced ones. 


The output of commercial trucks, both light and heavy, is 
large, with the leading manufacturers in this line operating 
to about full capacity. There is a fairly active demand, 
although manufacturers are able to keep up with their 
orders. The great drawback in the commercial truck busi- 
ness is the second-hand truck proposition. Buyers, as a 
rule, insist on turning in their old ones as part of the pur- 
chase price of the new truck. There is nothing in sight at 
present that would tend to have a slowing down effect on the 
truck output, except an unexpected arrival of adverse busi- 
ness conditions in general, for many of the leading manufac- 
turers are now bringing out truck chasses suitable for bus 
work, which will enable them to keep their production up 
to normal at least. No reduction in prices is anticipated. 


BALTIMORE.—This is not a producing center for auto- 
mobiles, nor are accessories manufactured here to any great 
extent, with the possible exception of piston rings. While 
the output for 1923 was about 50 per cent. more in volume 
than in 1922, from a monetary standpoint, the increase was 
not over about 20 per cent. There has been a consolidating 
tendency on the part of manufacturers, it is said, resulting 
in only one new make of car appearing on the market during 
the past six months. 

Of the 125 makes of automobiles now being produced, one 
concern alone is said to turn out 50 per cent. of the total 
cutput. Of the entire total of cars manufactured, 85 per 
cent. are made by 15 manufacturers. Dealers claim that the 
average life of a car is five years, and that 75 per cent. of 
the sales are made to those who are already car owners. 
Furthermore, about 85 per cent. of the cars and trucks are 
sold on the deferred payment plan. While at one time 
dealers tried to eliminate taking in old cars as part payment 
on new purchases, the custom seems to be increasing at the 
present time. 

During the past year, prices were pretty well stabilized, 
and there was a notable absence of price cutting. Price 
fluctuations have been in a very narrow range, not over 5 
per cent., and confined to seven or eight makes. Standard 
tire prices during the past six months have declined about 
20 per cent., due to the economies effected in manufacturing 
processes. Other accessories have undergone no important 
changes. The outlook is viewed hopefully. Collections are 
up to the seasonal average. Dealers are well stocked. 


RICHMOND.—Dealers and distributors of automobiles ~ 


and accessories report increases in the volume of business 
in their lines for the first four months of the year, as com- 
pared with that of the same period in 1923, automobile sales 
showing an increase of 15 to 25 per cent. and accessories 
an increase of 15 to 20 per cent. Just now, however, a 
spirit of conservatism is noted in the trade and it is believed 
that factories will soon be obliged to curtail their output of 
cars as well as accessories. The volume of business will 
probably hold up well during the Summer months, but after 
September a decided quietness is anticipated. Dealers in 
commercial cars reported good sales during the first two 
or three months of the year, but during April there was a 
weakening in the demand. 

The price tendency is generally downward, with the excep- 
tion of commercial cars, for which, notwithstanding the 
quietness of demand, slight price advances have been re- 
corded. For tires and other accessories, prices are about 10 
per cent. lower than at this time last year. Some factories 
are reported to have been making further concessions of 
late, in an effort to move stocks more freely. 
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NORFOLK.—Sales of both passenger and commercial 
cars are somewhat less than those of a year ago, although 
during the past month some slight improvement has been 
noted. The supply on hand is ample and quick delivery can 
be had in practically any make. Prices are unchanged. 

Accessories are quiet, with prices stationary. The market 
for low and medium-priced used cars is fairly active, with 
the supply on hand smaller than that of last year. There 
is practically no demand for high-priced used cars, and sales 
are effected only at bargain prices. 


ST. LOUIS.—Production of passenger automobiles here 
during the first quarter of this year compares favorably 
with that of 1923, some manufacturers being of the opinion 
that the first-mentioned period exceeded all records, in spite 
of the fact that the registration of cars sold to the ultimate 
consumer does not seem to be so large as that of the previous 
year. This is due to weather conditions rather than to over- 
production, as the majority of manufacturers of passenger 
automobiles claim that the number of cars in storage is about 
one-third of last year’s figure. Sales are expected to forge 
ahead from now on and keep at a steady pace for the balance 
of the year. While a general rise in the scale of prices is 
not anticipated, it would not be surprising if some of the 
larger companies were to advance their selling figures before 
the Summer is over. Distributors as well as manufacturers 
look for a demand a little above normal during the balance 
of the year, with prices in the main stationary. The market 
for used cars is rather unsettled, as large stocks are on hand. 
During April used cars sold well, and, on the whole, dealers 
have been allowing more for them than they did a year ago. 

The situation in the accessory line seems favorable, with 
prices steady and no decline in sight. While sales decreased 
to some extent during March, the total sales so far are ahead 
of those of last year. This is a large market for accessories, 
there being at least a dozen and a half jobbers here in this 
line, and competition is very keen. As regards tires, the 
trade in general during the Fall and Winter months was 
very conservative in placing orders for tires and inner tubes, 
feeling that a steadier market would bring lower prices with 
it. Prices are now as low as they can get, if a profit is to 
be made, and tire manufacturers are keeping their stocks 
in good shape, anticipating a big business. 

CHICAGO.—The aggregate production of motor vehicles 
in the first quarter of the year exceeded that of the same 
period last year by a substantial percentage. There was 
some reduction in manufacturing schedules in April and 
there is some complaint that specifications for May allot- 
ment are coming in slowly. Dealers’ contracts at the be- 
ginning of the year were on an unusually liberal scale, in 
anticipation of as urgent a demand as developed a year ago. 
However, the weather was not reckoned with, and the situ- 
ation today is in contrast to that which prevailed then, when 
factory production was lower and the retail demand in- 
satiable under the stimulus of ideal weather. Late snows 
in northern States and muddy roads in southern sections 
have retarded distribution. Much storage is being utilized 
until the demand quickens. Dealers are optimistic and state 
that a couple of weeks of bright weather will clear up the 
situation. Prices show a slight upward tendency, with closed 
car demand getting steadily heavier. Balloon tires and four 
wheel brakes are both promising features of new models. 

Truck production is large, but sales are slow and stocks 
on hand are larger than they were a year ago. The used car 
market is in fair shape, with no unusual amount of unsold 
cars in the hands of dealers, who are adopting a more con- 
servative policy in their relations with it. Accessory manu- 
facturers are operating steadily, with demand in the first 
quarter larger than that of a year ago. Tire distributors 
state that dealers’ stocks are in healthy condition, with 
prices stabilized and no incentive to purchase beyond their 
current needs. Prices have undergone no change since last 
November. Collections are good. 
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CLEVELAND.—Manufacturers of automobiles have been 
increasing their capacity steadily since the beginning of the 
year, and the industry in general has been considerably 
stimulated by the growing demand. The truck industry 
started out a little slow, but inquiries for new equipment are 
increasing. This branch of the business is believed to have 
good prospects for the balance of the season. The increase 
has been general over all classes of cars. The allied and 
accessory lines are following suit with the trend of the auto- 
motive industry itself. Buying of new cars has thrown a 
large number of used equipment on the market and the num- 
ber of transfers of the latter brand is said to be unusually 
large this Spring. Prices as a rule are firm, with little 
fluctuation since the opening of the season. 

TOLEDO.—Automobile output so far this year has been 
ahead of that of the same four months of last year, making 
it a record production. For the first three months of the 
year, sales were about 15,000 cars ahead of those of the 
corresponding three months of 1923, or, in round numbers, 
about 54,000 cars. The 1923 April production was a trifle 
over 20,000 cars, and this year will run approximately the 
same, April making no gain. These figures represent sales 
from a producer’s standpoint. Production seems to be about 
thirty days ahead of the weather so that dealers generally 
are moderately well stocked up with cars. Production com- 
menced slowing up materially about April 1, preparations 
having been made for a considerable increase over last year, 
whereas April will barely equal that period. Factories are 
now operating but four days a week. The used car situation 
is somewhat better than it was a year ago,-although used 
cars are not selling quite as rapidly. 

DETROIT .—The first quarter of this year showed a sub- 
stantial gain in the production of automobiles and trucks 
over the corresponding period of 1923—approximately 12 
per cent. The total number of passenger cars produced dur- 
ing the quarter was 974,071, compared with 798,361 in the 
first quarter of 1923. The number of trucks built in the 
first three months of the year was 94,009, compared with 
77,141, according to the United States Department of Com- 
merce figures. 

The month of April, however, has not been relatively as 
good, and retail sales fell below production, resulting in the 
storing of new cars by manufacturers to a greater extent 
than last year, leading to curtailment of output last month 
and a reduction of employed forces. The pessimistically in- 
clined have been discounting the tangible evidences of record- 
breaking production during the Winter months. They pre- 
dicted that the effects of backward Spring and slackening 
trade would soon be visible. The curtailing of production 
in recent weeks will ultimately have a beneficial effect upon 
the industry as a whole, as the economic situation through- 
out the country is sound, and the approaching Summer 
weather is expected to stimulate retail sales as usual in the 
second quarter of the year. 

Accessory and parts concerns report a seasonal increase 
in May orders and shipments, keeping pace with the auto- 
motive industry in general. The same applies to the tire 
and rubber trade which does not depend upon new cars 
turned out so much as upon the 14,500,000 motor vehicles 
now on the roads of the country. The used car situation 
continues perplexing, presenting an increasingly difficult 
problem to handle, which, by reason of the lower resale value 
established, has a tendency to cause buyers of new cars to 
defer buying rather than accept prices offered for old cars. 

The industry as a whole seems to be subject to fluctuations 
which baffle all attempts at predetermination, which is be- 
coming increasingly apparent as the so-called “saturation 
point” is approached. No great decline in sales is antici- 
pated during the first half of this year, and the industry as 
a whole is strongly buttressed by large cash resources from 
profits and comparatively small unfunded obligations. 

(Continued on page f1) 
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Commodity Prices—March Figures Also Exceeded 


VEN with lower prices for various commodities, bank 

clearings are remarkably well sustained, indicating that 
general business is still of large volume in the aggregate. 
With a total of $35,626,167,000 for leading cities of the 
United States, the April bank clearings slightly exceeded 
those for March and were 7.9 per cent. larger than the 
amount for April, 1923. The increase over the figures of 
a year ago occurred chiefly at New York City, where the 
clearings of $20,325,861,000 were 12.9 per cent. more than 
those for April, last year. At points outside of New York 
last month’s clearings—$15,300,306,000—gained only 1.9 per 
cent. The increase would have been larger, however, except 
for a loss of 10.6 per cent. in the Western section, which 
practically offset the gains elsewhere, ranging from 0.4 per 
cent. in the Middle Atlantic States to 8.5 per cent. in the 
South Atlantic group. 

Six of the twelve cities included in the New England sec- 
tion reported larger clearings for last month than for that 
month of 1923, these being Boston, Springfield, Worcester, 
Hartford, New Haven and Waterbury. There were twice as 
many increases as decreases in the Middle Atlantic group, 
Philadelphia, Harrisburg, Buffalo, Rochester, Syracuse and 
Albany being among the cities showing gains, and increases 
also predominated in the South Atlantic States, including 
Baltimore, Washington, Richmond, Norfolk, Atlanta and 
Jacksonville. In the Southern section, however, there were 
more losses than gains, with decreases at Louisville, Mem- 
phis, Chattanooga, Nashville, Oklahoma City and Little 
Rock, among other cities. A majority of the cities in the 
Central West had larger clearings in April than in that 
month of last year, among them being Chicago, Detroit. 
Milwaukee and Youngstown, but in the Western section there 
were many more decreases than increases. All but four of 
the cities included in the Pacific Coast group reported gains, 
the exceptions being Helena, Long Beach, Stockton and San 
Jose. 

The detailed record of April bank clearings is given here- 
with for three years, with percentage changes: 

April: 1924. 1923. C. 1922 PC. 
New England. $1,956,909,000 $1,863,494,000 Pig 5 0 $1,539 “105,000 +27. 1 
Middle ...... 3,233,221,000 3,220,012,000 + 0.4 2 "860,461,000 +21.5 
So. Atlantic.. 1,100,762,000 8.5 803,937,000 +36.9 
Southern 1,187,949,000 6.7 886,047,000 434.1 


Cent. “= 4,513,137,000 3,599,984,000 425.3 


Western 1,443,622,000 1°614,955,000 —10.6 1,374,234,000 + 5.0 











Pacific ...... 1,864,706,000  1,743.739,000 + 6.9  1,413,144000 +32.0 
Total .....$15,300,306,000 $15,014,509,000 + 1.9 $12,276,912,000 424.6 
N. ¥. City... 20,325,861,000 18,010,073,000 +12.9 18,7595044'000 + 8.4 

















U. S......$35,626,167,000 $33,024,582,000 + 7.9 $31,035,956,000 +-14.8 

April: 1924. 1923. 1922. 
EOE ee $1,729,000,000 $1,647,000,000 $1,299,000, 000 
Springfield ......... 24,869,000 21,491,000 18,730,000 
a eC eee 16.354,000 16,189,000 16,036,900 
We. Bive®. .. .cccces 9,033,000 11,300,000 7,032,000 
New Bedford........ 5,983,000 6,133,000 5,598,000 
rere ere err 5,089,000 5,368,000 4,482,000 
ED owas See eed. 4,237,000 4,625,000 3,854,000 
Portiand, Me........ 12,076,000 12,442,000 13,015,000 
RS Se ia eo Sek ae 57,727,000 49,487,000 97,029,000 
New Haven.......... 30,585,000 26,986,000 23,143,000 
WaterBeEy oc cc scces 9,232,000 9,012,000 6,477,000 
Providence ......... 52,724,000 53,461,000 44,709,000 
New England........ $1,956,909,000 $1,863,494,000 $1,539,105,000 

April: 1924. 1923. 1922. 
ee $422,363,000 $394,166,000 $296,930,000 
Washington ....:... 96,341,000 90,702,000 79,109,000 
PE pesest secs 219,332,000 196,812,000 169,537,000 
DE oe éeanae ae 32,660,000 29, 528, 000 30,757,000 
Charleston ......... 10,142,000 10,725,000 10,914,000 
on eigaebdc 8,783,000 12,580,000 8,005,000 
Spartanburg ........ +239 ,000 +99 ,000 Daa tigw ee 
PE es'gake 069 -wae 229,092,000 208,009,000 155,238,000 
CS eee ee 7 741,000 7,842,000 8,019,000 
Columbus, Ga........ 3,681,000 3,476,000 3,035,000 
Jacksonville ........ 70,627,000 60,544,000 42,393,000 











So. Atlantic... $1.100,762,000 $1,014,384,000 $803 937.000 


April: 

Philadelphia ......--. 
Pittsburgh ..... 
Scranton soe #8 
Reading ...-cccesess 
Wilkes-Barre ..-++.+-. 
Harrisburg «-.-e+++. 
TOGE. catieneod ee veceee 
Lancaster ..-+-+e+eeee 
Beaver Co., Pa... . 
Franklin .....--+-. cece 
Buffalo ..-ccccceces 
Albany cecccccercee 
Rochester ..ccecsccs 
Bimira .ccccocccscese 
Syracuse ...seecee-ee 
Binghamton ..++-+ee-» 
Trenton ..c+-e-. 
Wheeling ..---.ceces 
Wilmington, Del..... 


OT Serr rr Te 


April: 
Oe. EOUIS ccvecovess 
New Orleans........ 
Louisville .c.ccecseess 
Memphis .......eee. 
Chattanooga ....+.++-. 
Nashville ..ccccceces 
er 
Birmingham ......«- 
0 ee rs 
NE eae ae eek bem 
ere res ee 
Galveston ....cceces. 
PU, - Wes couces : 
PSS eT eT Te 
OCtehomR .cccvosses 
fF yaar 
Vicksburg ......+e8- 


Se rere 


April: 

CRECRMO cc cccccccces 
EOEOEE ccc ee caeodes 
Cheveteme 3. ccocceccs 
Cincinmati ...eccccee 
Milwaukee .........+. 
Indianapolis ........ 
Youngstown ....eee-. 
pS errr rrr 
CRBOOR =. cceccccvesess 
Lexington, Ky... 
Wt. Wee c covesens 
Nouth Bend....cccce 
PUREE: * awe weeede os 06 
Springfield, Ill....... 
Rockford ..-cccoerses 
Bloomington ........ 
CE ccc cceeions 
er 
Jacksonville .......¢. 
Grand Rapids.....-. 
Lamsing ..-.cecccces 
Bm BBOGR ccs ccccass 


Cent. West.......... 
April: 


a, i 26s dbawe aie 
De csasdavneeaee 
en MDs ck een oer 
Davenport , 

Cedar Rapids... 

Kansas City..... sees 
Se ‘cccsecs (eae et 
ee 
Dn ve kee vewnwe 
_,  QPrrreere ea 
TE  Gésenee canes 
ee 
Colorado Spgs........ 
DD .tnsas «bes : 
Dn. tsa wen bovénewe 
Grand Forks........ 
OD on ceaewusee 
ee 


Ee ae 


April: 

San Francisco....... 
Los Angeles..... 

| -ae 5 e.a.4 ei 
DE. .teh« aeen'me 
Salt Lake City...... 
Sacramento Seton 
REESE SG 
ee DOGRR... ecdeccers 
DL: cu tué> 6bkes 
Long Beach......... 
SR id a ns ath aie 
NE Nn 6 es te th niet oe 


Pacific : 
+ Not included ‘io total. 


1924. 


2,086,546,000 
680,794,000 


25,096,000 
17,903,000 
17,759,000 
19,845,000 
8,175,000 
18,585,000 
3,355,000 
1,383,000 


202,988,000 


27,075,000 
51,530,000 

3,755,000 
22,375,000 

4,477,000 
23,364,000 
18,216,000 


411,103,000 





$3,233,221,000 


1924. 

+$581,500,000 
242,812,000 
127,303,000 


81,837,000 
26,661,000 
85,751,000 
14,081,000 


120,497,000 


8,094,000 
160,002,000 


108,185,000 


28,860,000 
40,665,000 
7,516,000 
85,869,000 
48,2 76,000 
1,540,000 





$1,187,949,000 


924 


$2,674,983,000 
628,555,000 
478,966,000 
282,594,000 


155,333,000 
77,071,000 
21,855,000 
33,332,000 
22,150,000 

7,032,000 
10,229,000 
10,842,000 
19,582,000 
12,124,000 
12,949,000 

6,958,000 

6,536,000 

6,175,000 

1,282,000 
30,006,000 
10,995,000 

3,588,000 





$4,518,137,000 


1924. 
$264,493,000 


137,991,000 
26,909,000 
47,289,000 
45,555,000 
10,732.000 

507,631,000 

158,631,000 

1,801,000 
16,985,000 
29,702,000 
11,544,000 

126,951,000 

4,541,000 

4,439,000 

7,976,000 

5.199.000 

6,797,000 
28,456,000 





$1,443,622,000 


1924 
$692,900, ‘000 
609, 721,000 


176,420,000 
168,974,000 
64,790,000 
33,817,000 
9,755,000 
17,952,000 
71,117,000 
t7,317,000 





$1,864 706,000 
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LARGER APRIL BANK CLEARINGS RECORDED 


Substantial Increase Over Total for Same Month of Last Year, Despite Lower 


1923. 
$2,065,480,000 
703, 726, 000 


19. 210, 000 


20, 488, 000 

4, 888, 000 
21,386,000 
21,544,000 





$208,283,000 
129,597,000 
85,508,000 
27,100,000 
87,026,000 
12,325,000 
110, 635, 000 


27,592,000 
42,656,000 
11,301,000 
91,619,000 
49,644,000 

1,307,000 


$1,113,045,000 


1923. 
$2,687 ,079,000 
549,029,000 
478,800,000 
294,313,000 
149,708,000 
83,174,000 
21,226,000 
26,490,000 
23,228,000 
8,357,000 
9,960,000 
10,126,000 
18,602,000 
11,628,000 





10,057,000 
3,185,000 


$4,444,8890,000 


1923. 
$298,853,000 
145,530,000 
27,561,000 
49,612,000 





28,368,000 
$1,614,955,000 





1923. 

$656,800,000 
558,567,000 
167,591,000 
154,214,000 
60,535,000 
27,116,000 
12,760,000 
15,671,000 
67,435,000 
+8,249,000 
12,506,000 
10,544,000 


$1,743,739,000 





t Figures not available. 


1922. 
$1,746,000,000 
539, 162,000 
19,481,000 
13,079,000 
12,106,000 
15,539,600 
7,077,000 
18,765,000 
2,699,000 
1,468,000 
158,090,000 
22,519,000 
89,954,000 
2,258,000 
20,481,000 
4,191,000 
16,108,000 
21,484,000 


$2,660,461,000 





1922. 
$164,059,000 
104,390,000 
63,379,000 
20,117,000 
72,236,000 
11 19, GOO 
78. 964, 000 
6,728 000 
92, 9: 23,000 
85,996,000 
24,144,000 
42,427,000 
6,693,000 
77,664,000 
33,463,000 
1 (845,000 


$886,047 ,000 





1922. 
$2,251,742,000 
401,135,000 
367,570,000 
239,125,000 
117,695,000 
67,986,000 
15,659,900 


10, 567 ‘000 
8,647,000 
5,625,000 
5,360,000 
4,221,000 
1,133,000 

24,429,000 
7,827,000 
2,413,000 


$3,599,984,000 


1922. 
$241,482,000 
115,984,000 
17,999,000 
39,800,000 
41,602,000 
8,544,000 
520,771,000 
150,109,000 
1,444,000 
16,092,000 
44,537,000 
11,578,000 
114,995,000 
5,038,000 
3,031,000 
7,653,000 
4,309,000 
6,279,000 
22,987,000 


$1,374,234,000 








1922. 
$577,200,000 
400,290,000 
137,128,000 
129,362,000 
48,903,000 
24,034,000 
11,924,000 
12,445,000 
54,116,000 
t eeneeeeneeeve 
9,406,000 
8,336,000 
$1,413,144,000 
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MONEY SITUATION REMAINS EASY 


Call Loan Rates are Stationary During Most 
of the Week—Time Money Lower 


THE local money market this week was unusual, in that 
both new loans and renewals were maintained at 3% per 

cent. up to and including the early transactions on Thurs- 
day. Offerings were more than sufficient to meet demands, 
although a considerable amount of funds was withdrawn 
from the market. The dulness of stock trading reduced the 
requirements of brokers to a low level; in fact, many of the 
latter closed out loans from day to day. The ease in the 
call money market was reflected in a reduction in time money 
rates for the nearer maturities. Up to Wednesday, the 
sixty and ninety-day rate was 4% per cent., but on that 
day, while the latter rate was still asked, brokers were seek- 
ing accommodation at 4 per cent. For the longer maturities, 
up to six months, the rate throughout was 4% to 4% per 
cent. Commercial paper also felt the effect of the prevailing 
conditions, the -rate for all classes of names falling to 4% 
per cent., whereas the preceding asking rate had been 4% 
per cent., with 4% per cent. bid. 

The foreign exchange market was notable this week for 
a sharp rise in French and Belgian rates, and a subsequent 
abrupt decline. Both movements were, for a time, appar- 
ently wholly speculative, as there was nothing in the gen- 
eral news to account for the broad swing of rates until the 
labor situation in the Ruhr became a disturbing factor. 
Sterling exchange moved over a range of about five points, 
influenced by the action of French francs. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 











Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.38% .38 4.38 5, 4.38%, 4.36% 4,36); 
Sterling, cables... 4.38 4.38% 4.38% 4.38% 4.363, 4.36% 
Paris, checks..... 6.45 6.49 6.61% 6,36 6.15 5.92% 
Paris, cables..... 6.46 6.501, 6.62% 6.37 6.15% 5.93 
Antwerp, checks... 5,35 5.32 5.35 5.14 4.98 4.92% 
Antwerp, cables... 5.36 5.83 5.36 5.15 5.00 4.93 
Lire, checks...... 4.47% 4.48% 4.50 4.47% 4,45 4.45% 
Lire, cables...... ett: 4.49 4.51 4.48% 4.45% 4.46 
Swiss, checks.... 17.81 17.80 17.81 17.80 17.78 17.75 
Swiss, cables..... 17.82% 17.81 17.82 17.81 17.80 17.77 
Guilders, checks.. 87.41 37.42 37.48 37.48 37.40 87.35 
Guilders, cables... 37.45 37.46 37,52 87.52 37.44 37.38 
Pesetas, checks... 13.86 13.85 13.85 13.85 13,80 13.75 
Pesetas, cables... 13.88 13.8 13.8 13.87 13.82 13.77 
Denmark, checks. 16,89 16.91 17,01 16.99 17.02 16.99 
Denmark, cables.. 16.93 16.95 17.05 7.03 17.05 17.03 
Sweden, checks... 26,36 26.41 26.44% 26.44% 26.45 26.44 
Sweden, cables... 26.40 26,45 26.48% 26.48% 26.48 26.48 
Norway, checks... 13.79 13.83 13.87 13.91 13,92 13.90 
Norway, cables... 13.83 18.87 13.91 3.95 13.95 13,94 
Montreal, demand. 98.50 98.50 98.50 98.44 98,31 98,25 
Argentina, demand 33.00 32.87 33.12 3.12 32.90 32.84 
Brazil, demand... 11.40 11,40 11.45 11.40 11,15 11,25 
Chili, demand.... 11.25 11,25 11.25 11.37 11.10 11.20 
Uruguay, demand. 78.75 78,50 78.50 78.50 77.50 78.10 

Money Conditions Elsewhere 


Boston.—The money market is quiet, and there has been no change 
in rates during the week. Call money is 4% per cent.; commercial 
paper, 4144 per cent. to 4% per cent.: and customers paper, 4% to 
5 per cent. 


“St. Louis —The demand for credits, while fairly good, has been 
somewhat less than that of thirty days ago, borrowing of mer- 
cantile concerns in the larger cities being smaller than heretofore. 
Demand from the country has been more pronounced, particularly 
in the cotton sections, where early planting operations are being 
financed, while banks specializing in cattle loans report an active 
demand from that industry. Borrowing by millers, elevator oper- 
ators and grain shippers showed a further decrease, and backward- 
ness has also been noted among the coal mining interests. Loanable 
funds continue ample. Commercial paper houses report a falling off 
in demand. Rates are lower, ranging from 4% to 4% per cent. Other 
forms of accommodation are quoted at from 5 to 6 per cent. Invest- 
ment demand is fairly good. 


Chicago.—Money conditions continue easy, with rediscounts hov- 
ering around the lowest figures since the war. It is not believed 
probable that the Federal Reserve Bank will follow the example 
of the New York bank in teducing its rate from 4% to 4 per cent. 
Commercial paper is 4% to 4% per cent., collateral loans 4% to 
5% per cent.; and customers’ over-the-counter loans 5 to 5% per 
cent. Investment demand is good. 


DUN’S REVIEW 
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Cincinnati.—While money conditions continue to be comparatively 
easy, suburban and country banks were rather large borrowers dur- 
ing the week with commercial and industrial demand fairly active. 
Rates are steady with 5% per cent. the ruling quotation. 


Cleveland.—Demand for money in this Federal Reserve district 
has been somewhat stronger during the past week or two, both in 
the city and in the outlying districts. Loans are’ mostly on short 
terms, and in moderate amounts, and principally for industrial pur- 
poses. Rates have not been altered, and remain steady at 5 per 
cent. to 6 per cent. range. 





Gain in Bank Clearings Widens 

\WHILE this week’s bank clearings are somewhat below 
those of last week, the margin of increase over the 
figures for this period of 1923 widened appreciably. Aggre- 
gate clearings reported this week by leading cities of the 
United States—$7,705,723,000—are about 4 per cent. less 
than last week’s, but are 14.6 per cent. larger than those 
of a year ago. Most of the increase occurred at New 
York City, where clearings of about $4,922,000,000 are 
21.2 per cent. above the amount for this week of last year. 
Outside of New York, this week’s total of $2,783,723,000 
shows a gain of 4.5 per cent., the largest individual in- 
creases being 38.4 per cent. at Dallas, 21.1 per cent. at 
Boston, and 17.7 per cent. at Detroit. The most pronounced 

decrease was one of 13.1 per cent. at Omaha. 
Figures for the week and average daily bank clearings 


for May to date, and for preceding months, are compared 
herewith for three years: 
































eek Week Per Week Per 
I 8.1924 May 10, 1928 Cent. May 11,1922 Cent. 
$457,576,000 $377,725,000 +21.1 $298,000,000 +53.5 
42,627, 43,975,000 — 3.1 36,638,000 +16.3 
482,000,000 471,000,000 + 2.3 399,000,000 +23.6 
#154,352,000 155,591,000 ...... aoges eiicines 
95,477,000 5,602,000 + 11.5 79,517,000 + 20,1 
Atlanta .... 52,346,000 49,644,000 + 5.4 39,971,000 +31.0 
Louisville .. 30,306,000 29,513,000 + 2.7 24,233,000 +25.1 
New Orleans 51,684,000 49,823,000 + 3.7 41,782,000 + 23.7 
Dallas ..... 37,482,000 27,080,000 +38.4 21,898,000 +71,.2 
Chicago... 667.671 ,.000 650,098,000 + 2.7 541,867,000 + 23.2 
Cincinnati 61,177,000 64,874,000 — 5.7 52,675,000 +16.1 
Cleveland 928, 103,208,000 — 3.2 76.845,000 +30.0 
Detroit .... 137,827,000 117,101,000 +17.7 87,344,000 +57.8 
Minneapoils. 68,181,000 67,038,000 + 1.7 59,294,000 + 15.0 
Kansas City. 121,047,000 130,907,000 — 7.5 119,291,000 + 1,5 
Omaha .... 38,534,000 44,344,000 —13.1 38,032,000 + 1.8 
Los Angeles 125,717,000 134,325,000 — 6.4 96,207,000 + 30.7 
San Francisco 139,400,000 147,700,000 — 5.6 133,200,000 + 4.7 
Seattle .... 35,803,000 35,186,000 + 1.8 28,584,000 +25.3 
Portland 38,940,000 35,441,000 + 9.9 27,371,000 +42.3 
ee $2,783,723,000 $2,664,584,000 + 4.5 $2,199,749,000 + 26,5 
New York.. 4,922,000,000 4,060,000,000 +21,2 4,506,400,000 + 9.2 
Total All... $7,705,723,000 $6,724,584,000 +14.6 $6,706,149,000 +14.8 
tNot included in total {Figures not available 
Average Daily: 
May todate $1,369,112,000 $1,190,760,000 + 15.0$1,199,756,000 +14.1 
we wih a's 1,200,284,000 1,186,524,000+ 1.1 1,115,478,000 + 7.6 
First Qtr.... 1,254,787,000 1.220,436,000 + 2.8 1,065,197,000 + 17.8 





‘ 

Reserve Ratio Again Higher.—vhe consolidated state- 
ment of condition of the Federal Reserve Banks on May 7 shows a 
net reduction of $34,900,000 in earning assets, decreases of $37,200,- 
000 in holdings of acceptances purchased in open market and of 
$6,900,000 in discounted bills, these changes being partly offset by 
an increase of $9,200,000 in government securities. The reserve ratio 
rose from 82.0 per cent. last week to 82.4 per cent. this week. 

The consolidated statement of the twelve Federal Reserve Banks 
follows : 



































RESOURCES : May 7, 1924. May 9, 1923. 
Total Gold Reserves...............- $3,129,606,000 $3,088,863,000 
© OED. coc ccs 5600466406 606!:> ae 3,181,420,000 
wn 8060S” 440,285,000 695,017,000 
‘* Earning Assets..... setedeiee 838,505,000 1,147,863,000 
“* Resources ..... 2606648660600. Ge 5,062,000,000 
LIABILITIES : 
Capital Paid In.......... tinweds ~-  $111,.231,000 $109,029,.000 
PD sdeeebsecceca peaceesonees 220,915,000 218,369 ,0€ 
Total Deposits.......... ccoccccccee § 1,994,852,000 1,937,670,000 
F. R. Bank Notes in Actual Cir... 1.927,027,000 2,241,819,000 
Total Liabilities......... ceatcsuees. 2 5,062,000,000 
Re GE ODN ik cedacedcoceccccses . 82.4% 76.1% 





A report on the condition of the 226 State banks and trust com- 
panies of West Virginia at the close of business March 31, 1924, 
issued by the State Commissioner of Banking, shows a gain of about 
$3,900,000 in total resources over the amount shown in the call of 
December 31, 1923. Savings deposits rose $1,281,000 and deposits 


subject to check increased $5,825,000. 
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STEEL OUTPUT FALLS SHARPLY 


Decrease of More than 20 Per Cent. from 
March Average—Prices Easing 





T is estimated in the Pittsburgh district that steel pro- 

duction is now at about 65 per cent. of capacity, a re- 
duction of more than 20 per cent. from the March average. 
At Youngstown, sheet mill operations are reported to be 
below 45 per cent., and only 24 out of 45 blast furnaces are 
in operation. Demand for tin plate has fallen off materially 
and stocks on hand are large, owing to the backward Spring. 
This has also interfered with automobile demand. Con- 
sumers generally are buying for immediate needs, and are 
evidently holding for lower prices. Price declines have been 
rather numerous. Automobile sheets were reduced $5 per 
ton by all manufacturers, while black sheets, rivets, wire 
and nails have also been lowered in price. Merchant pipe 
is in light demand, and oil-country pipe is not moving as 
freely as was expected. Iron and steel bars are dull, and 
wire products are moving slowly. Structural steel demand 
is disappointing. Pig iron continues very dull, and prices 
are somewhat softer. W. P. Snyder & Company report the 
April averages at $22.80 for Bessemer and $21.50 for basic. 
There is little market for old material, but prices are still 
held at $15.50 to $16 per ton. 

Production of coke continues to decrease, with a lessened 
demand. Price ranges have changed but little. Quotations 
per net ton at ovens are: Spot furnace, $3.60 to $4; spot 
foundry, $4.75 to $5.25. 


Iron and Steel Prices 
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1923 $ $ $ $ t : $ z $ $ $ 
Jan 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.90 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6.... $1.14 28.50 30.77 31.27 42.50 47.67 650.00 2.85 2.80 2.35 2.36 
Apr. $3.... 83.14 31.00 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1.... 82.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 65.... 30.76 27.50 30.77 30.27 438.00 50.17 61.00 2.40 3.00 2.50 2.50 
July $3.... 30.76 27.00 29.27 27.77 42.50 47.67 651.00 2.40 3.00 2.50 2.60 
Aug. 7.... 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.650 2.60 
Sept. 4.... 26.76 25.00 28.26 25.76 42.50 47.67 61.00 2.40 3.00 2.50 2.50 
Oct. 2.... 24 76 24.00 27.76 25.76 40.00 45.17 51.00 2.40 3.00 2.60 2.50 
Nov. 7.... 22.64 22.00 26.26 23.76 40.00 45.17 51.00 2.40 3.00 2.60 3.50 
Dec. 4.... 24.26 21.00 24.26 23.26 40.00 45.17 51.00 2.40 3.00 2.60 2.50 
1924. 
Jan. §&8.... 24.26 21.00 24.76 23.26 40.00 45.17 61.00 2.40 3.00 2.50 2.50 
Feb. 5 . 23.63 22.00 25.2% 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Mar. 4.... 24.26 22.00 25.26 23.76 40.00 45.17 51.00 2.40 8.00 2.40 2.40 
Apr. 1.... 28.26 21.75 24.76 23.76 40.00 45.17 51.00 2.30 3.00 2.30 2.30 
May 6 - 23.76 21.00 24.26 22.26 40.00 43.17 51.00 2.25 3.00 2.25 2.206 
Other Iron and Steel Markets 
Philadelphia.—The iron and steel trade is exceedingly dull. There 


has been but little, if any, change in prices; demand for new busi- 
ness is small. Deliveries on old contracts are going forward at a 
sutisfactory rate. Buyers are purchasing only from hand to mouth, 
keeping their stocks as low as possible. No marked improvement in 
conditions is expected until Fall. 


Chicago.—Steel mill operations in this district have declined 
slightly this week, and new buying is quiet. Specifications against 
old contracts, however, are heavy, and in many cases consumers are 
anxious about prompt deliveries. The leading producer has banked 
two furnaces, leaving 19 out of 27 active. Its ingot production is 
around 80 per cent. Another important maker has 20 of 22 open 
hearths active. Prices are firmer than they were a few weeks ago, 
' 2.35¢., Chicago, for bars, and 2.45c. for plates and shapes, repre- 
senting the bottom of the market. Demand for rails and track 
fastenings is fairly active, but less material is being taken by the 
automobile industry. Pig iron is steady at $23 to $23.50. 





During the first three months of 1924, there were floated in the 
American investment markets foreign government bonds to the value 
of $280,000,000. 
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Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 



































1924. 1923. 1922. 19% 
ya 3,018,890 3,229,604 1,644,951 2,416 
eee 3,074,757 2,994,187 1,629,991 1,937 
Sk sha 3'446,086 3,523,868 2,035,920 1,595, 
os Eee 3,233,428 3,547,551 2,072,1 1,193,0- 
Ot isxcess  dencewnr 3,867,694 2,306,679 1,221,221 
eo ds geeeeah 3.668.413 2,861,028 1,064,833 
MR <o afa oc. «Na ape 3,679,810 2,405,365 864,555 
Ce. iawe's Cewgeees 3,449, ,816,170 954,193 47.4 
PE, ccdepoo -wametenen $3,125,512 2,033,720 985,529 3,129,328 
Rg a ae ee ieee 3.149.158 2,637,844 1,246,676 3,292,597 
RE pera iy Pics 2.894.295 2,849,703 1,415,481 2,934,908 
SR SAS Heater 2.920.982 3,086,898 1,649,086 2,703,855 




















Daily average production of coke and anthracite pig iron 
by months since January 1, 1919, in gross tons: 














1924. 1923. 1922. 1921. 1920. 1919. 

JOR. woccces 97,884 104,181 53.063 77,945 97,264 106,525 
5 eee 106,026 106,935 58,214 69,187 102,720 105,006 
ORES 111,809 113.673 65.675 51,468 108,900 99,685 
|. revere 107,781 118.252 69.070 39,768 91,327 2,6 
Pe: céeccces.. Goewes 124,764 74.409 39,394 96,415 8, 
DE taku! . wekees 22,28 78,701 35,494 101,451 70.495 
ee eee ee 118,703 77.592 27,889 8,93 78,340 
SP icssevs . -pumets 111,274 58.586 30,780 101,529 88,496 
age 104,184 67.791 32,850 4,31 82,932 
Pere ry wee st 101,586 85,092 40,215 106,212 60,115 
Ds webees. ': eeeeen 96,476 94,990 47,183 97.830 79,745 
BOC. -Misccse | (evetex 94,225 99.577 53,196 87,222 84,944 





April Steel Output Decreases.— The American Iron and 
Steel Institute made public this week figures covering production of 
steel ingots in the United States in April. The Institute estimates 
the country’s output at 3,386,256 tons, the smallest total reported 
since last December. Last month’s production compares with an 
output of 4,187,942 tons in March, 2,863,266 tons in May, 1925. 

Daily average production for the twenty-six working days of April 
was 130,241 tons, against 161,075 tons for the same number of 
werking days in March, and with 158,549 tons in the twenty-five 
working days of April, 1923. 








Freight Traffic Still Large.—car loadings reported by 
the American Railway Association for the week ended April 26, 
with a total of 878,892 cars, were 83,686 fewer than those for the 
same week last year. This is the sixth consecutive week in which 
there was a decline in the number of cars loaded, compared with 
the number for the corresponding weeks of last year. 

Compared with the total for the previous week, however, the 
loadings increased 1,969 cars, and were 127,781 cars more than 
those for the corresponding week in 1922. 

Loadings of merchandise and less than car load lot freight, often 
considered an indicator of general business, were 6,414 above the 
total for the same week of last year, with a total of 247,952 cars. 
Miscellaneous freight loadings amounted to 328,206 cars, a decrease 
of 27,781 cars from those for the corresponding week of 1928. 





Business Irregular at Denver 


DENVER.—Activities in all lines of business have been 
retarded by unfavorable weather. The lateness of the 
season has caused irregularity in retail demand, and the 
so-called piecemeal buying in most wholesale. branches has 
been a prominent feature. The adverse weather conditions 
have checked work on the farms, but with prospects for an 
abundance of moisture, the acreage for 1924 crops, particu- 
larly in sugar beets, is expected to set a new record. 

One of the largest programs of industrial expansion in 
the history of the State in under way, including a $12,000,000 
electric power plant near Boulder and various other im- 
portant projects. There is a sufficient supply of labor 
available for this work. Building permits in Denver for the 
first quarter of 1924 showed an increase of more than 
$1,000,000 over those for the same period of 1923. 





The Foreign Commerce Department of the United States Chamber 
of Commerce reports that one-fifth of the total value of this country’s 
exports in 1923 was accounted for by unmanufactured cotton, the 
value of which, $807,000,000, was exceeded only by the shipments 
made in 1919 and 1920. 
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IMPROVEMENT IN HIDE BUSINESS 


Increased Demand Causes Practically General 
Price Recovery—Strength in Calfskins 


CTIVITY in packer hides continued up to the close of last 

week, with some scattering sales this week, including 
movements in spready native steers of January to April 
kill at 14c. This selection had been neglected for a long 
time past. Sales and bookings of packers in the West, dur- 
ing a fortnight past, have aggregated well over 300,000 
hides. Counting business at other points, the total is prob- 
ably not far short of half a million. Exporting occurred in 
native steers, heavy native cows and some branded cows, 
relieving the market of accumulations of February-March 
take-off, and prices have recovered to quite an extent on 
several lines. Domestic tanners purchased good-sized quan- 
tities of various descriptions, but operations are strictly for 
nearby needs. Native steers, on latest business, brought 11c. 
for February-March and 11%c. for April, with February- 
March heavy native cows selling in a clearance way at 9c. 
Later, some business was done at up to 944c. Branded selec- 
tions are about unchanged. 

In country hides, exporters took good-sized quantities of 
heavier weights last week, but are holding back at the higher 
prices now asked. Extremes are stronger, but, as a rule, 
only specialty leather tanners are interested. 

River Plate frigorifico hides are slightly higher, as United 
States tanners paid some premiums for Argentine steers 
over prices previously realized. The market there keeps 
tightly sold up. Common varieties of Latin-American dry 
hides are quiet, with buyers and sellers apart in their views. 

Calfskins, West and East, continue strong and advancing, 
notwithstanding the slow conditions reported in finished 
leather. Chicago city’s brought 19c., with one report cur- 
rent up to 19%%c. paid, and 20c. is generally asked. Western 
packers, following former heavy trading at 19c., later 
brought 20c. This was followed by a sale for export at up 
to 2014c., and 21c. is now asked. New York City skins are 
closely sold up and stronger, with a sale at sharp increases 
up to $1.60, $2.25 and $3.20, respectively, for the three 
weights. Later, a Chicago packer sold the balance of his 
April calf, 25,000 at to the full asking price of 21c. 








Leather Trade Mainly Quiet 


(TRADING continues slow in nearly all lines of leather, 
but there are certain indications of improvement. Some 
large sales of glazed kid have been made both to St. Louis 
shoe manufacturers and for export, though at low prices. 
Sales of sole leather in this vicinity have been larger, 
with further export business in sole leather offal, particu- 
larly heads. No large individual sales of backs, bends and 
sides have been reported, but large tanners say that the 
aggregate has increased. No price changes are announced, 
with the market continuing weak, and buyers are able to 
operate at concessions for even small quantities. Jobbers 
are doing little buying, owing to the continued dulness in 
the findings trade. It is reported that local tanners are 
selling finders’ scoured oak heavy bends of 13 pounds 
average, in bale lots, to retail finders at 52c., tannery run, 
for which a previous price of 55c. prevailed. 

In upper leather, patent continues the leader, but more 
sampling is noted in calf in women’s weights. Regular side 
upper is slow. Stitchdown manufacturers are nearing the 
end of their sandal business and about all they are now 
buying is some patent leather, although one sale was noted 
of a fair-sized lot of colored English sides. Between now 
and July, however, these buyers will be in the market for 
low-grade regular mahogany sides, and are now inquiring 
for snuffed sides that have fair cutting possibilities. Some 
buyers claim that they have been offered the two lowest 
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grades of regular shades of large spread chrome sides at 
l7c. and 15c., but the large tanning concern producing 
these states that they are holding firm at 19c. and 16c. 

Some New England footwear producers report more 
orders in hand than a year ago, with indications of re- 
viving demand in a number of localities. Manufacturers in 
all sections working exclusively for the wholesale trade 
are making active preparations for next season’s business, 
and samples for road representatives are being made up. 
Low-priced goods for men’s wear are doing well, but demand 
for women’s shoes, on the whole, is still lacking in volume. 
Prospects continue for plainer styles and leathers. 





Hide and Skin Imports Increase.—rota! imports of hides 
and skins during March amounted to 30,122,447 pounds, valued at 
$6,173,984, representing the largest monthly imports since July, 1923. 

In dry cattle hides, Colombia shipped the largest quantity, or 
1€,118 pieces, valued at $60,153. Total imports were 54,446 pieces, 
valued at $193,968. Argentina, as usual, was the chief source of 
origin of wet hides, sending 155,559, valued at $1,131,437. Total 
imports were 277,628 pieces, valued at $1,914,517. Argentina was 
also the chief source of supply of dry kips, sending 16,200, valued 
at $28,553, and also of wet kips, shipments amounting to 22,386 
pieces, valued at $65,985. The same country likewise supplied the 
bulk of dry calfskins, sending 43,654, valued at $33,562. Total 
imports of dry kips were 23,089 valued at $37,296, while the total 
of wet kips amounted to 43,024, valued at $123,161. The dry calf 
total was 253,696, valued at $245,709. Canada forwarded most of 
the wet calf, furnishing 48,156, valued at $72,690, while France was 
next, with 36,403 pieces, valued at $99,286. Total imports of wet 
calf were 181,075, valued at $350,156. 





Automobile Trade at Seattle 


SEATTLE.—A decrease of about 25 per cent. in sales 
volume is apparent in the automotive industry in Seattle, as 
compared with figures for the same period last year. The 
decrease is attributed primarily to a slump in the lumber 
market. It is confidently expected, however, that the demand 
will increase with the advance of the Summer season. 

Accessory sales also have been reduced through the natural 
slackening in the demand for cars. Another adverse fea- 
ture of the situation, expressed by accessory houses, is the 
inclination of manufacturers to put on machines as standard 
equipment more units, formerly designated as accessories 
and supplied by local houses. The replacement demand, 
however, is considered fairly active, and increased traffic 
congestion in city streets is making necessary additional car 
protective features and indicators for convenience in driving. 
Houses supplying the tourist and the camper with supplies 
are noticing gains in demand. Prices are reported fairly 
well maintained at present. The new type low pressure 
tire has been accepted by the local market, and demand for 
cars with that equipmenf is now ahead of supply. 

Industrial activity in Seattle and surrounding area is stim- 
ulating the demand for heavy duty motor vehicles and 
delivery-type cars, but the sluggishness of the lumber and 
allied industries is reflected in truck sales. 

The market for used automobiles is inactive, even the very 
latest models moving slowly. Good prices prevail, consider- 
ing the buyers’ viewpoint. The allowance on cars taken in 
for new machines is low. 





WICHITA.—Business in this section continues only fair, 
a backward Spring materially affecting clothing and kin- 
dred lines. Building operations during April were of about 
the same volume as those in March, but were much below 
those of the corresponding month of last year. Crop con- 
ditions are reported good, with prospects for one of the 
largest wheat crops on record. Corn planting is practically 
completed, alfalfa is doing well, and pastures have made 
an excellent growth. Merchants, however, continue to buy 
cautiously, and collections are slow. 
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TEXTILE MARKETS VERY QUIET 


Curtailment of Production Increasing, and is 
Steadying Prices—Export Demand Improves 





RIMARY dry goods markets have continued exceptionally 

quiet. Lack of advance business and the expiration of 
mill orders have forced curtailment of textile production in 
a large way, cotton goods mills not operating at more than 
75 per cent. of capacity, wool goods mills at about 60 per 
cent., rug and carpet mills about the same, and silk mills at 
from 60 to 70 per cent. Buyers for retail and wholesale 
houses continue to be very cautious, their orders being for 
small lots for prompt delivery. Figures now becoming public 
confirm the belief that has been entertained for some weeks 
that trade in consuming channels has not been good on many 
staple fabrics, nor has it shown the normal expansion looked 
for at this stage of the Spring distribution. 

Some improvement is reported in demand for goods for 
export, but buying is in small lots. The widespread curtail- 
ment of production in Southern cotton goods mills has 
finally tended to steady prices, especially on sheetings, print 
cloths and other unfinished goods. The seasonable demand 
for wash fabrics has been lacking in volume, and manufac- 
turers of dresses, blouses and other Summer goods are selling 
at very close margins. 

Minimum quoted prices 
(cents per yard) are given 


of cotton goods in New York 
herewith for specified dates: 
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Light Demand for Staples 


DEMAND for staple dry goods continues light in first 

hands. Bleached cottons are being sold at concessions 
in a small way. Percales and ginghams are not moving 
freely. Denims are being offered at 2%c. a yard below the 
recent quoted mill prices, and other colored cottons are dull. 
Novelty bedspreads in cotton and silk are selling moderately. 
Drapery business for Fall has been fair. The best business 
being done by converters and jobbers of wash fabrics is in 
flock dot voiles, fancy ratines, voiles, printed and dyed, and 
in specialties of various descriptions. Lack of volume busi- 
ness in lawns, swisses, tissues, ginghams and some other 
cloths is notable. Brown sheetings, print cloths and other 
unfinished cottons are dull. 

Buying of men’s wear for future delivery has been rela- 
tively better than the demand for dress fabrics. Some wool 
goods mills have recently booked fair-sized orders for auto- 
mobile upholstery fabrics. The best business in dress fabrics 
of worsted is in the novelties and specialties for sport wear, 
or in flannel-finished goods. 

There has been some improvement in demand for broad 
silks for immediate use and for Fall, the low prices on raw 
silk having stimulated buying. Silk hosiery is selling well 
in special light colors. Underwear lines have been quiet, 
although some mills are ready to name lower prices. 





February exports of leather from the United States, exclusive of 
finished leather belting, aggregated a value of $3,682,176, an in- 
crease of $312,281 compared with those of January. 
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Large Carpet and Rug Production 


(THE Fall openings of carpets and rugs began last week 
and were completed during the present week, when prices 
were generally named. 

The Department of Commerce has just issued a census 
report of the trade for 1923. Production of carpets and rugs 
was 81,278,000 square yards, valued at $190,495,000, the rate 
of increase in value, as compared with that of 1921, being 
90 per cent. Of the 73 establishments reporting, 44 per 
cent., or three-fifths of the total, are located in Pennsylvania, 
10 in New York, 10 in Massachusetts, seven in New Jersey, 
and one each in Connecticut and North Carolina. 

Rugs woven whole showed an increase of nearly 15,000,000 
yards in the interval, while sewed rugs increased 6,000,000 
square yards, or nearly 50 per cent. The output of carpets 
was 20,485,000 square yards, comparing with 13,057,000 in 
1921. Wages showed an increase of 65 per cent., salaries 
82 per cent., and wage earners employed showed an increase 
from 22,992 to 34,472. 

The two-year period undoubtedly was the most prosperous 
ever known in the carpet and floor covering trades, due 
largely to the great increase in home building and the supply- 
ing of the deferred demand of war times. 





Auction Sale of Rugs.— Prices were recently named by 
large carpet and rug mills on goods for Fall distribution, reductions 
trom the last season’s prices ranging from 5 to 15 per cent. On 
Tuesday of this week, after about all the agencies had issued their 
lists, the largest manufacturer of popular-priced rugs announced that 
an auction sale of 85,000 bales of rugs will begin at its warerooms 
next Monday, May 12. The goods offered will include stock and the 
June production. The announcement of the sale came as a complete 
surprise to the trade. 

As these auctions are notable because of the unrestricted oppor- 
tunity afforded to buyers to name their own prices on merchandise in 
an open market, it was conceded that the sale would settle doubts 
about prices, at least. Buyers who were here to attend the usual 
openings were preparing to go home after operating moderately, when 
the auction news was made public. Some cancelled their purchases 
and decided to stay over and take chances at the auction. No carpets 
are to be offered, the announcement stating that rugs will comprise 
all the stock tendered. 





Notes of Textile Markets 


Sales of print cloths at Fall River last week were hardly 30,000 
pieces. Curtailment of production in that center has increased. 


A number of woolen and worsted mills are following the style 
leader in production in this country, and are offering chamois-finished 
materials for dress and cloak wear. 


During the last three weeks there has been a further increase in 
curtailment of production among Southern cotton mills of all kinds, 
some of the largest plants now being operated only half time. 


Stocks of raw silk on hand in New York warehouses on May 1 were 
25,662 bales, compared with 30,375 bales in March, while deliveries 
to mills in April reached 25,985 bales, against 26,543 bales in March. 


Total stocks of wool in United States bonded warehouses on March 
31, 1924, aggregated 118,830,001 pounds, an increase of 8,600,000 
pounds, compared with those of February 29. 


Surplus stocks of cotton dresses have enabled retail buyers to name 
their own prices on some distressed lots, and there have been many 
sales conducted in which cotton dresses at $5 each have been featured. 


It is officially reported that of the past season’s cotton crop of India 
exports amounted to 2,001,000 bales, against 3,473,000 bales the year 
before, while home consumption decreased from 2,859,000 bales to 
2,789,000 bales. 


In some recent returns of retail business in large establishments, 
there has been a falling off in sales of from 5 to 7 per cent., and a 
number of stores have been releasing surplus employees because of the 
slow Spring business. 





A plan is being considered by the Port Authority of London, England, 
regarding the possibility of widening the channel of the Thames so 
as to permit the passage of large ocean-going steamers as far as 
London Bridge at any stage of the tide. The cost of the project is 
placed at £5,000,000 and the time necessary for its completion at from 
five te seven years. 
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COTTON PRICES AGAIN VARIABLE 


Trend Continues Irregular, Without Large Net 
Changes—Some Crop Reports Adverse 





O lessening of the irregularity in the local cotton market 
was seen this week, prices again being unsettled. Net 
changes up to the close on Thursday were comparatively 
moderate, advances of about 40 to 45 points being shown 
in comparison with the final quotations on the preceding 
Saturday. The largest gains were in the new crop months, 
which had _ the support of adverse reports from some parts 
of the belt. On the whole, the official weekly weather sum- 
mary was unfavorable, and it caused considerable specu- 
lative short covering. The crop in Texas was said to have 
made poor progress during the week reviewed by the Wash- 
ington bureau, cool nights having checked the growth of 
the plant. Similar conditions were noted in Tennessee and 
in some other sections, and the Government report did not 
make a good impression. Some other factors had a strength- 
ening effect on prices, including the better tone in the 
stock market. Exports of cotton, moreover, continue to 
hold up well, and the New York stock is decreasing. An- 
other bullish item was the increase in spot trading at 
Liverpool on Wednesday, with sales there of 10,000 bales. 
On the other hand, news from domestic dry goods centers 
did not indicate any improvement in conditions, and output 
of cotton goods, as is generally known, has been curtailed 
appreciably. Signs are beginning to appear that the re- 
striction of production in Southern mills is tending to 
steady prices for goods, but print cloths in New York eased 
again this week and are 1c. below the price of a year ago. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MOy ccccoccccsce 29.70 29.65 28.89 30.05 30,12 81.30 
SUED ccccccteone 27.98 27.95 28.22 28.13 28.38 29.20 
a. evechéenses 4.20 24,30 24.50 24.40 24.64 25.34 
en sesotuebtos 238.60 23,67 23.89 23.81 24.00 24.75 
ak sacecedewans 8.2 23.37 28.60 23.52 23.71 24.25 
SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 
May2 May3 May5 Mayé6 May7 ,May 8 
New Orleans, cents.. 29.88 29.75 29.63 29.75 29.75 29.88 
New York, cents...... 30.15 30.05 30.05 30.25 30.40 30.50 
vannah, cents....... 29.45 29.30 29.80 29.50 29.46 29.67 
Galveston, cents....... 30.30 30.20 30.20 80.35 30.35 80.50 
Memphis, cents........ 30.2 80.00 29.75 29.75 29.75 29.75 
Norofik, cents........ 30.18 30,00 0.00 30.00 30,00 30.13 
Augusta, cents........ 29.38 29.31 29.25 29.530 29.44 29.63 
Houston, cents......... 30.00 29.90 29.90 80.15 80.05 30.20 
Little Rock, cents 30.0 30.00 29.75 29.75 29.75 29.75 
t. Louis, cénts....... 30.25 30.25 30.25 30.25 30.25 30.00 
Dallas, cents.......... ape gt aoas Hg rope ye 

Philadelphia, nts 0.55 " . ’ » . 
Greoauite Suiteawe ~ dither . aeawe 80.00 29.50 29.50 30,00 30.00 





Cotton Supply and Movement.—rFrom the opening of 
the crop year on August 1 to May 2, according to statistics com- 
piled by The Financial Chronicle, 10,614,763 bales of cotton came 
into sight, against 10,383,468 bales last year. Takings by Northern 
spinners for the crop year to May 2 were 1,625,853 bales, compared 
with 2,115,226 bales last year. Last week’s exports to Great Britain 
and the Continent were 132,966 bales, against 31,799 bales last year. 
From the opening of the crop season on August 1 to May 2, such 
exports were 4,962,139 bales, against 4,122,113 bales during the corre- 
sponding period of last year. 





Inactive Market for Burlaps.— Although a few fair-sized 
transactions were reported this week, trading in burlaps, as a whole, 
was quiet and without any particular feature of interest. While the 
bulk of holders appeared to be firm in their idea as regards prices, it 
was not difficult to obtain moderate concessions, especially where 
fairly large transactions were involved. Quotations on sales reported 
ranged from 5.65c. to 5.90c. for 8oz. 40-inches, and from 7.€0c. to 
7.80c. for 10%-oz. 40-inches. 





Exports of tea, both black and green, from Ceylon in 1923 amounted 
to 183,501,928 pounds, as compared with 171,392,249 pounds the 
year before. The United States was the second largest purchaser, 
taking 14,956,508 pounds, against 121,010,033 pounds by the United 
Kingdom. 
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STEADIER MARKETS FOR WHEAT 


Better Prospects for Foreign Trade Have a 
Favorable Influence—Provisions Dull 





NDICATIONS of more hopeful prospects for foreign trade 

have helped the Chicago wheat market, and buying has 
been more confident. Milling demand also has shown some 
improvement, although sales reported have not been heavy. 
Cash demand, aside from this, has been indifferent, but 
sample markets in all quarters have been relatively steady. 
Minneapolis is shipping more wheat than it receives and 
stocks there show a material reduction. In the Southwest, 
arrivals are moderate. Late seeding operations in the 
Northwest have been delayed somewhat by inclement 
weather, but rains in the Southwest have been beneficial. 
The absorption of large shipments of wheat by Europe is 
the subject of much trade comment. The Canadian visible 
supply is now about 7,000,000 bushels less than that of a 
year ago, which shows how great the demand has been. 
Political uncertainty continues to have a restraining in- 
fluence on trade. 

Offerings of corn have been rather heavy at times, but 
demand has held the market steady, as a rule. Cash prices 
are unchanged. The industries are the principal buyers. 
Weather conditions are seasonable, and preparations are 
going ahead rapidly to put in a big acreage. Primary re- 
ceipts are running ahead of those of a year ago by a wide 
margin. Elevator interests are making contract corn on 
a liberal scale. 

A fairly steady tone characterizes the oats market. Pri- 
mary receipts are considerably larger than those of a year 
ago. May longs are credited with shipping oats East, but 
actual demand is said to be slow. The shipping situation is 
rather discouraging. Cash prices are steady. 

Provisions have been dull and price changes narrow. 
Domestic cash trade is of fair proportions. Exports of lard 
last week were much less than half as large as those for 
the corresponding week of 1923, and meat shipments were 
11,334,000 pounds, against 16,332,000 pounds a year ago. 
Pork shipments are just about half of what they were a 
year ago. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
es i calitae 1.085% 1.04 1.04% 1.041% 1.08% 1.04 
GUE cocecce: 1.06% 1.06% 1.06% 1.06% 1,05 1.06 
ie esccaes 1,07 1.07% 1.075% 1.07% 1,06 1.07 %& 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
rr 77 78 17% 75% 76 I7y, 
Se. oben aca’ 78 78% 78 77% 76% 77 
Sr. Saveaes 78% 78% 78 76% 76% 77% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Men. Tues. Wed. Thurs Fri. 
Ol a oa 46; 465% 47 41 47 47% 
bad detache 44% 44 44%, 441 44 44 % 
eg apes 40 4 4046 40 3934 40 


Daily closing quotations of 
market follow: 


rye options in the Chicago 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SA See 64% 6414 641, 64 35 63 % 64% 
July eiieons ee 67% 66%, 67 6614 68% 66% 
Gis cseeces 691, 68 % 69 68% 68 neue 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 
































Theat... Flour. Corn————_, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

435,000 143,000 10,000 648,000 ‘ 

670,000 886,000 85,000 761,000 1,000 

783,000 675,000 24,000 978,000 17,000 

654,000 664,000 23. 730,000 éeenen 

948,000 1,531,000 25,000 See  égceednn 

501,000 276,000 20,000 Sapeee e3cssed 
Tota) ..... 8,991,000 4,175,000 137,000 4,848,000 18,000 
- Last year 3,697,000 2,136,000 197,000 2,787,000 582,000 
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STOCK MARKET TONE IMPROVES 


Business Lacks Breadth, but Sufficient Demand 
Appears to Carry Prices Upward 


HE stock market displayed a much improved tone this 

week, although the trading was very moderate. There 
was, at times, a lack of uniformity to the movement of 
prices, but even in these periods the undertone was firm. 
The lack of breadth to the dealings indicated a continued 
absence of outside interest, so that much of the improve- 
ment in prices was traceable to professional operations. 
Low-priced rails were made the center of a buying move- 
ment that found reflection in considerably higher prices for 
Pere Marquette, New York, New Haven & Hartford, Sea- 
board Air Line preferred, and Texas & Pacific. Public 
utility stocks were in especial favor, with a broadened de- 
mand for Consolidated Gas, Brooklyn Union Gas, and Brook- 
lyn Edison, among others. Shipping shares, led by the 
International Mercantile Marine preferred, which sold at 
a new high price for the year, were among the strongest 
issues. The betterment in the crude metal market found 
reflection in a sharp demand for American Smelting and 
Kennecott Copper stocks, especially, with the buying in 
sufficient force to carry their prices to the best figures of 
the year. Oil stocks were featured by strength in Pan- 
American Petroleum & Transport and some others, but de- 
cided weakness at one time appeared in Sinclair Consoli- 
dated, which sold at a new low price for the year. The new 
F. W. Woolworth shares found favor because of the en- 
larged earnings of the company. The usual market leaders, 
such as United States Steel, Baldwin Locomotive, and Stude- 
baker, were somewhat variable in their movements, but their 
prices, as a whole, tended higher. 

The bond market was rather quiet and somewhat irreg- 
ular in tone. There was good buying in various parts of 
the list, but demand was by no means insistent. Liberty 
paper was well bought, particularly the fourth 4%s. For- 
eign securities were quiet but firm, with occasional interest- 
ing movements in several issues. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon Tues. Wed Thurs. Fri. 
R.°R.... 740.43 65.77 65.93 66.03 66.19 66.29 66.28 
as” wwe 80.99 73.25 73.09 73.30 73.37 73.15 72.89 
G. & T. 71.62 70.22 70.47 70.82 70.87 70.52 70.50 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending. . -—-Stocks——————_ Sha res—_ —————- Bonds 
May 8, 1924 This Week. Last Year. This Week. Last Year. 
ae 269,300 436,100 $5,709,000 $6 237,000 
= Loa 624,300 1,337,600 $,824, 800 14,123,000 
Tuesday ...--. 517,200 860,000 11,263,100 11,460,000 
Wednesday 641,300 1,074,500 12,239,000 13,785,000 
Thursday .... 479,800 995,800 13,704,000 14,735,000 
¥Wriday .....-. 440,500 868,400 12,878,000 10,932 .000 
Total ..... 2,972,400 5,572,400 $64,617.900 $71,272,000 





Silver Movement and Prices.—British exports of silver 
bullion for this year up to April 23, according to Messrs. Pixley & 
Abell, of London, were £1,971,731, of which £1,€84,631 went to India 
and £287,100 to China. Last year, for the corresponding period, 
exports were £3,921,546, of which £3,175,346 went to India and 
£746,200 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence 32H 33 33 33% 834 33h 
New York, cents. 64 64% 64% 64% 64% 65% 





DIVIDEND NOTICE 


SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 71 


A QUARTERLY DIVIDEND of one dollar and fifty cents ($1.50) per 
share on the Capital Stock of this Company has been declared payable at 
the Treasurer’s office, No. 165 Broadway, New York. N. Y., on Tuesday, 
July 1, 1924, to stockholders of record at twelve o’clock noon on Saturday, 
May 31, 1924. The stock transfer books will not be closed for the payment 
of this dividend. Cheques will be mailed only to stockholders who have 
filed permanent dividend orders. 


A. 
New York, N. Y., May 8, 1924. 





K. VAN DEVENTER, Treasurer, 


May 10, 1924 


GENERAL BUSINESS CONDITIONS 


(Continued from page 7) e 





Weakness of the wool market and absence of speculative 
buying is causing the new clip to accumulate at Eastern 
Oregon points, and growers have decided to revive the 
system of sealed bid auctions in order to move the product, 

The Spring salmon fishing season has opened on the 
Columbia River with a good run of fish and a bright outlook 
for a successful season, as the water is comparatively clear 
and no unusual freshet is expected this Summer. Opening 
prices announced on the Spring pack are 30 to 40 cents 
below those of last year. 


SEATTLE.—Building construction in Seattle for April 
showed an advance over the total for the same month last 
year. Bank clearings also showed a substantial increase, 
but real estate transfers were slightly lower. The totals of 
real estate transfers for the first one-third of the year 
were more than $8,000,000, as against $6,000,000 for the 
like period in 1923. 

Better weather has stimulated retail sales. Collections 
continue to be fair generally and good for the furniture 
trade. Wearing apparel lines are now moving in good 
volume. The salmon packing industry is preparing for a 
good pack this year, despite pending adverse legislation. 
The market is in good shape to receive the pack. 

The lumber industry of the State is facing a further 
slump. Logging camps of commercial loggers are to shut 
down on May 1. There is a sufficiency of logs in water, 
but the lumber glut and refusal of mills to take more logs 
necessitates the move. Lumber mills now running two 
shifts contemplate cutting to one; others are closing all 
operations to await improvement of the market. The cus- 
tomary midsummer period—June and July—is now expected 
to be extended to take in May. 


Dominion of Canada 


TORONTO.—After several weeks of decline, car loadings 
in Canada commenced to increase materially about the latter 
part of April, and reports to date indicate a continuance of 
a fairly heavy movement. 

Storekeepers handling staple dry goods and wearing 
apparel have been handicapped in their efforts to swell 
sales by unfavorable weather. Wholesalers of cottons and 
woolens have purchased very sparingly for Fall. Activity 
in boots and shoes, fancy goods, hardware, stationery, drugs 
and chemicals has been on a parity with that of former 
weeks. Furniture manufacturers have been making pro- 
gress, but quietness has prevailed in the piano and other 
musical lines. Jewelers report business as very satisfactory, 
when compared with that in essentials. Retail clothiers 
anticipate a larger demand when the tourist trade becomes 
more pronounced, and the great number of people contem- 
plating an overseas trip to the Wembley Fair may be 
another factor tending toward encouragement for both 
men’s and women’s clothing interests. There has been 
little change in payments. 


WINNIPEG .—Spring business generally has not been up 
to expectations, and conditions are somewhat irregular. In- 


‘clement weather, which prevailed during April, interfered 


with Easter trade. Boot and shoe trades continue quiet, 
though unfavorable weather gave some impetus to the 
rubber business. Wholesalers of groceries and dry goods 
report a continuance of caution in buying. 

Demand for manufactured lumber is light. Manufacturers 
of overalls report fair business in hand, but little disposition 
by merchants to place forward orders. Immigration appears 
to be creating optimism in some quarters. Considerable in- 
quiry for land, in small parcels, is reported, mostly near 
manufacturing centers. As the season advances, improve- 
ment in trade generally is looked for. 
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tions and reducing production. 
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AUTOMOBILE 'TRADE SURVEY 








(Continued from page 9) 
CINCINNATI.—F rom a distributing standpoint the auto- 
motive industry showed less activity during the first quarter 
of the year, as compared with the same period of 1923. The 


a decline was noticeably pronounced during the first three 


months. Sales have increased during the past thirty days, 
but the upward movement has not been sufficient to offset 
previous declines and current business is not developing to 
that degree generally anticipated for this season. Inquiries 

‘ec fairly large, but prospective buyers are hesitant and 
inclined to defer the actual placing of orders. The used car 
market shows some seasonal improvement, but is not free 
from certain unwholesome features, stocks being rather 
large and prices relatively low. The truck division is bene- 
fited by a continuance of activity in building operations, and, 
viewed in general, this department of the industry is prac- 
tically on a par with last year’s business at this period. 

There has been a falling off in the accessory trade, but a 
number of dealers report that the installation of radio supply 
departments has brought their total sales up to a satisfac- 
tory volume. Wholesale tire dealers are receiving numerous 
mail orders, which seem to be the result of conservative 
buying on a dating basis by retailers generally. However, 
the volume of business is considerably below that of last 
Spring, during which time dealers had bought quite heavily 
on an advancing market. Present prices are about station- 
ary and collections fair. 


MILWAUKEE.—There has been a decrease in the manu- 
facture of automobiles, also parts and accessories, and prac- 
tically all houses in these lines have been curtailing opera- 
In fact, it is regarded as 
one of the lines most affected by the industrial slackening. 
This has followed a period of great activity and dealers 
are reported to be plentifully supplied with cars. Early 
orders were not up to expectations. 

An important factor was an unusually late season, which 
held back automobiling and business, particularly the pur- 
chase of new cars, and it is well to note that, as this is being 
written after a few warm days, many cars are being driven 
up through the State, and the advance of the season will 
doubtless be responsible for more cheerful reports. There 
is, however, a revision of estimates as to automobile sales, 
and the production has not been, or is it likely to be, resumed 
this season on the former scale. Some important units are 
reported to be making changes in their product. 


INDIANAPOLIS.—In the automotive manufacturing in- 
dustry in this district, there has been a gradual slackening 
in production. Manufacturing was quite active in January 
and February and slowed down during the months of March 
and April, due to the fact that the dealers were well stocked 
and were finding difficulty in moving new cars. This situ- 
ation is attributed principally to the backward weather con- 
ditions. Manufacturers, undoubtedly, will continue to re- 
strict production until dealers have had an opportunity to 
dispose of the cars at present on hand. The figures on pro- 
duction for the first four months of this year will run rea- 
sonably well with the same period of last year. Prices re- 
main unchanged and no advance or decline is expected. It 
is believed that the business should hold up reasonably well 
until the first of August. 


OMAHA.—tThe sales of automobiles in this territory 
show a decided decrease, compared with those of the same 
period a year ago. There have been no important changes 
in prices and for the immediate future none are looked for. 
Demand is expected to improve in the very near future, as 
sales have been backward, to some extent, on account of un- 
favorable conditions. Another retarding influence on the 
sale of new cars has been the large supply of used cars on 
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the market. As a means of improving this situation, the 
principal dealers in this city have organized an association 
for the purpose of stabilizing prices on used cars. The de- 
mand for trucks is just fair. The volume of sales in the 
accessory business is slightly lower than that of last year, 
but the demand will doubtless improve as weather conditions 
get better. This is also true of the sale of tires. 


DENVER.—While the movement of passenger automo- 
biles was fair during January and February, March showed 
a decided slump, with a slight improvement noticeable in 
April. Conditions at the present time are regarded as just 
fair. Prices, recently increased on some models, are still 
lower than those of last year, and it will be necessary for 
dealers to handle many more units to obtain the same volume 
of sales as in 1923. The total volume in dollars for 1924 
is expected to amount to about 85 per cent. of that of last 
year. The movément of commercial cars has also been re- 
tarded somewhat. Orders on hand, however, are about on 
a par with those of the preceding twelve months, deliveries 
being sought later in the year. Prices remain practically the 
same. The movement of used cars, under a recently in- 
augurated plan, is working out very satisfactorily. 

Accessory sales, while fluctuating somewhat according to 
the weather, are averaging better, by a slight margin, than 
for the same period a year ago. Prices are about the same 
and are expected to remain steady. Collections are a little 
easier. Tire sales have been retarded by bad weather and 
road conditions in outside territory, where the movement has 
been slow. 


SAN FRANCISCO.—Business in this line is reported fair 
throughout this district. Early months of the year brought 
a good run of new buyers and a large number of orders were 
filled that had been placed in the Winter. In some small 
country sections carload shipments have been in vogue. 
However, new business latterly has dropped off considerably, 
and there is a surplus of used cars that move slowly. Finance 
companies are reported prosperous, but competition in the 
sale of automobiles is so keen that dealers generally are not 
making much money. Attractive time payment terms are 
being offered to prospects by the moderate-priced car agents. 
There is a tightening in credits to dealers in parts and 
accessories unless well known, and to the small service sta- 
tions. Rural trade has been made less attractive, due to 
regulations in force because of the hoof and mouth disease. 


LOS ANGELES.—Sales of passenger automobiles in this 
district have been fair so far this year, taking all conditions 
into consideration. Some dealers report an increase in sales, 
as compared with figures for 1923, some going as high as 
35 per cent. On the other hand, distributors of medium and 
high-priced cars maintain that their sales have slumped in 
some instances as much as 20 per cent. Unfavorable weather 
and the restrictions on highway travel, owing to hoof and 
mouth disease, are considered the chief restrictions to ready 
sales at the present time. May is expected to bring with it 
a marked increase in the interest in cars; in fact, many sales 
have already been made. No advances in prices are antici- 
pated, and it is doubtful if any recession will be recorded 
this year. The used car problem, of course, is still with us, 
and will not be solved until the general public is made to 
realize that it is more profitable to dispose of old cars 
privately than to trade them in. 


PORTLAND.—The automobile trade is fairly good, but 
sales are not so numerous as they were earlier in the year. 
Owing to the open Winter, many purchasers did their buying 
before Spring, consequently April business did not equal 
that of the same month last year. This applied to used as 
well as new cars. The slackening of the lumber industry 
affected the demand for small cars. Prices have not been 
materially changed for several months. The demand for 
tires and accessories has kept pace with the movement of 
automobiles. 



































































































































inimum Quoted Prices at New Corrected each 
a ene eneiee WHOLESALE QUOTATIONS OF COMMODITIES peta grag 
ARTICLE This Week} Last Year ARTICLE This Week| Last Year ARTICLE ‘This Week; Last Year 
3: Common..... bbl 3.50 3.50 Gambier CER aes b+ 11 10 Neatsfoot, pure ade nome Ib 14% 1.02 
= pe cescevecesses = 6.50 6.50 Indigo, " Madsns sii co ae 7 95 85 Palm, (Uagos......... 7% 8 
BBANS: Marrow, ch. > Ib 5 OR 775 Indigo Paste, 20%..... 26 20 Kerosene, wagon deliv . “gal 15 14 
Pea, choice. .....- “| 48 7.25 8.25 FERTILIZERS: Gas’e autoin gar.st.bbls “* 29 22% 
Red kidney. choice. . 7 _ 1 "00 9.00 Bones ground, steamed Min., lub. dark fil’d BE 82 $1 
White, kidney, choice 0.0 . ee? on 0% ete wr sin tien Dark. filt’ aD. PORE = 45 
ILDING MATERIAL: phosphate, .ton) 20. ° Paraffine, spec, gr. * - 
Oc. Hod. R., com..1000; 20.00 20.00 Muriate potash, 80% unit 31.10 35.55 Wax, ref., 125 m. p...-Ib > 6h 3% 
Portiand Cement, North. Nitrate soda...... lbs 2.60 2.6 in. first run...... 41 47 
ampton, Pa., Mil . bbl 1.85 1.60 Sulphate, aE pea Soya-Bean, tk., Coast 10 
Lath, Eastern aes 1000|+ 8.75 9.50 domestic f.0.b. works “ ‘|— 2.65 | 3.15 prompt .....-.-eeees % 10% 
Lime, f.o.b. fty. "5200 ib ool Re in aoe. potash. bs. 90%. .ton) 11.38 | ee Refined, Spot......... + 13 13% 
Shingles,Cyp.Pr.No.1 . . UR: Spring Pat. 196 lbs . . 11 
Red Cedar, clear, | 1000|— 4.76 5.51 || Winter, Soft Straights “+ 5.10 | 5.58 Ss ee Se: 2” “— 
BURLAP, 10%-0z.-40-in. yd|\— = 7.75 BR > ee 7s & be roo | i/46y,|| Paris, White, Am..100 * 1,25 1.25 
B-om. 40-in.....cccceee se 5.85 6.35 on ie. yt ly R — “06 | 1.01% d, oo: sa 12 11.40 
COAL: f.o.b. Mines..-.. ton Oats, No. 3 white..... ‘| 57 | 54° || Vermilion, Mnglish. cs 1.40 2 
os = & | 89 White Lead _. Oil. 15 12 
wT ) 7: $3. 00-$8.25 i i rn cae a 6 oe + -S 4 | 80 “ 10% 9% 
oo ae} 4s “ . ma Rea. 9% | cea. 
Pool 34 (High Vol. St.) oe Hay Non ts ...100 Ibsl+ 1.50 | 1.85 Whiting Comrdl. . Senge | a 
Anthracite “6] + 9.00- 9 Straw, lg. rye. No. 2 * és 95 | 1.40 inc, F. P gt Geb oat 9% : 
Stove (Independent) . mB 3 *00- 9.25 HEMP: Midway, ship...lb— 1144) 13% ee ee he Ss 
Chestnut (Independent) os| 5.00- 5.75 HIDES, Chicago: | PAPER: News roll. .100 Ibs 3.75 | 4.00 
Pea (Independent) . ult 8128 8.75 Packer. No. 1 native...Ib— 1134) 19 : er aeoapege ‘ 7.25) 7.2 
Stove (Company) coos me "25- 8.75 _ ‘Sy Sa eeee as 114%) 18 Writing, tub-sized..... ‘ 10 | 10 
Chestnut (Company) sel 6.00- 6.10 NR ie cake wee o 10 | 17_ || Boards, chip.......... ton|i— 42.50 | 60.00 
Pea (Company).....-- Cows, heavy native... {| | 9% 16% || Boards, SEAW ee 1.00 | 60.00 
“~” wee 7, Ce - s ° 
couyes. Ss i 4 = iss 14e eety Me 1 mes.. “i+ 81, 18% peipaite, No Mix. 100 "||-- 40 ie rs 
OTTON GOODS: : _ 4 buff hides...... 2: t 13 a3? WE WE cccnvcceces ton 70.00 75.00 
Cc 0 extremes....... et “2 . ' 9 
Brown sheet’gs, stand. .yd 15% 15%|| No _ Serre ah 12 12 aiirgyegeet Petes, S88 Te oo 8.00 
Wide sheetings, 10-4. « ' 30% No. 1 calfskins....... - t . = PLATINUM  .......+-+: oz|| 115,00 116,00 
a ectings, st... Chicago City Calfskins ‘‘- saat 
ean ng nad SEE ES A “ i2 igi | (HOPS: N. ¥. prime '23 *) we 19 i peed. cteurn live. 100 lo 10.00 9.50 
Brown sheetings, 4 yd. ° ee 9 % JUTE, S t eseereeeeese ™ t ee 8 Hogs liv : re se 6 7.20 760 
Standard prints....... : % 11 |ILBATHER: tem N.Y. Sa wie 11°05 43°35 
Brown drills. aaa “i atc. 16%4// Union backs. t.r., 1b... “ 36 50 . N.Y. 13.2 : 
“ 15 19 “ 42 55 Pork, mesSsS.........-. bbl =e 25.50 
Stap le gingha 222888 Scoured oak-bac ks, No. i Sheep liv 100 Ibs 13.00 50 
Print cloths, 38% inch. 9%; Belting, Butts,No.1.light ‘* 60 75 sere Goll tag “ideo Tice I+ 10.12 “Se 
anne vonage dag 46-48 | 48-50 | | eee rimtock. b con, N.¥., 140s down “| "11% 12% 
Hose, belting duck. . oe Be oe 41.00 40.00 Hams, N.Y.. big, in tes. “ 14%) 17% 
DAIRY: rT ote ney Ww Pir . . Tallow, N. Y., sp. loose ‘ it 7 
Butter. creamery, extra.lbit 38 FL oe ae 2. 72.00 88.00 ||RICE: . Fey head.. ‘ 7 7 
State dairy, tubs, finest ‘‘|+ 37% 43% . 1 4 ~4 . . a win shakes... a 6 4%, 
State dairy, com. to fair “ 82 39 af ys Qtd. Oa as ol 345.00 | 164.00 Foreign, Saigon No. i * 3.75 3% 
Cheese, N. ¥.. held spl. © +3 28% gis | Pl. Wh. Oak. ge . RUBBER: Up-river, fine. ‘| 120% 27 
Eggs nearby, fancy... .doz) + 32 38 a ee 120.00 180.00 Plan, ist Latex cr. | 42240 one 
Fresh gathered firsts.. “| 24% 27 oa Ea ne ‘ SALT: 280 Ib. bbl..... bbl 3.15 8.15 
DRIED FRUITS: — 87.00 | 128.00 ; 
Pere r rT or ao ° . SALT FISH: 
Apples, evap.. choice... .1b 14% 11%|| FAS Poplar, A/a ee | 125,00 185.00 Mackerel. Norway fat 
nage hog 923. - a aS = FAS Ash 4 csifondae. — | ry No. as bisa aleechie Raa bbl ee =e 
n cy xes ‘é Log R Tan te 4/4" se 666 668 . | - rap nks. .100 8 > .50 
Currants, cleaned...... 5 18 16 FAS Birch, 4/4” ** “ * | A ee Fil gy 7.25 10.25 
Lemon peel..........- 0 17 17 D wc tonenets a es 145,00 | 155.00 Japan, Fil., No. 1, Sinshiu/|— 5.65 | 9.25 
Orange peel.......... ee 18 18 FAS Chestnut.4/4” 125,00 | 142.00 |isPICBS: Mace.......... 65 51 
Peaches, Cal. standard. “ 8% 11 FAS Cypress, 4/4” Cloves, Zanzibar...... 64] | 27%} 26% 
Prunes, Cal., 40-50. 25- (old grades)..... ss 66 ssi 101,00 111,00 Nutmegs, 105s-110s “ 42%) 24 
a. box SS 3 pata “ Pcs “ oF acme saalicai ona as Ginger,  Spthagangaaiate | 19% 15% 
aisins, Ma - See 36 *. ss I Ne i to 46 4s ‘ : | 
Cal. stand. loose mus... “ 10 10% || pas H. Mase d/a” « « «| 108200 | 110.00 || Peper Singgpore, Diack "i" 3g! 14 
DRUGS & CHEMICALS: Adirondack Spruce, ‘+ Mombasa. red.. ‘| 10% 26 
Acetanilid, ¢c. p. bbis...Ib 30 35 > S J oalpa toe 42.00 47.00 ||SUGAR: Cent. 96°..100 “||— 5.81 | 8.22 
Acid. Acetic, 28 deg. 100 “ 8.12 8.25 No. 1 Com. Y, Pine pers Fine gran., in bbls. ‘“* “| 7-40 | 9.75 
Carbolic drums...... Me 26 30 Boards 1x4” rs 48.75 54.00 jirBA: Formosa, fair-... “ 18 28 
Citric, domestic...... - 48 58 Long Leaf Yel. Pine : NN ag ee a oa ‘ 30 30 
Muriatic, 18’..... 100 80 90 Timbers, 12x12” “ ** 56.00 63.00 (| Japan, low........... 32 28 
Sa epee a 5.50 5.25|| FAS Bassw’d, 4/4” ““ “| 100,00 | 102.00 || poe. oot tt! es 50 50 
ayaa Peet 10% 18%/|| Douglas Fir Tim- ee SP. cecsace ts 18 18 
Stearic, single pressed 11 14 rs, 12x12” Soe di 85.00 | 95.00 || Firsts .............. “ 37 | 37 
Sulphuric, 60’....100 ‘* 50 50 Cal. Redwood Bevel ‘ 
Tartaric crystals CPE “ 30 87% Siding, ™%4x6’’. we ort 646.95 48.50 TOBACCO, L’ville ’23 crop: 14 | 
Alcohol, 100 prf. U.8.P. gal 4.88 4.74 No. Car. Pine Air Burley ‘Red—Com om., sht. .1 A 14 
wood, rs. vas: 75 1,19 Dried Roofers, 6” ‘* *‘ “i— 34,50 35.50 Tn Sévwetengess “i 16 | 18 
‘* Genat. form 5 “ 58 38 Plywood, 3-ply %, inch: Medium. SE ONE Sh Eee 22 | 24 
Se.’ Es 6a cikceses 8% 8 Birch, BGrade, GIS ‘** “* * 100.00 100.00 ine kde tech hee % 30 38 
Ammonia carb’ate dom. “ 10% of Qtd. Oak. AAGrade Rane Burley—Golory—Common a7 22 
Arsenic, white........ 10% 15 ee ceneechecouns 170.00 170.00 || Medium ...........45. 27 
Balsam, Copaibe eS aa. 32 28 MET VEGETABLES: Cabbage bbl i+ 4.00 8.50 
Fir. eee ee gal 12,50 12,50 Pig Iron: No. 2X, Ph. ton 22.76 32.76 ee Re eee bag || 1,00 8.00 
PE are a Ib 85 1,75 basic, valle furnace ‘‘ 21.00 31,00 Potatoes .....cccceess bbi | 5.00 8.75 
Beeswax, African, crude ‘‘ 27% 21%|| Bessemer, Pittsburgh ‘ 4.26 82,77 Turnips, rutabagas i+ 3.00 -50 
BR white. pure.. “ 44 40 gray forge, Pittsburgh “ 22.26 32.27 || WOOL. Boston: 
Bi-carb‘te soda. Am.100 “* 2.25 2.25 o. 2 So, Cinc’i..... ‘| 26.05 31.05 || Aver. 98 quot......... Ib|i— 80.48 83.52 
Bleaching powder, over . Billets, Bessemer, Peh. on 40.00 45.00 (iOhio & Pa.. Flee 
“ad eh-~etwhisane eo CU 1.90 2,25 forging, Pittsburgh. ” 45,00 55.0 Delaine ne mor ~) 54 57 
Borax, crystal, in bbl.. ‘“‘ 5% 5 ¥ open-hearth, Phila. " 43.17 50.17 Half-Blood Combing... ‘||\— 54 57 
Brimstone, crude dom. .ton 18,00 18.00 Wire rods, Pittsburgh * 51.00 51,00 Half-Blood Clothing... vy | aaa 45 50 
lomel, American..... Ib 1,17 1.25 O-h, rails, hy., at mill “ 48.00 43.00 mon and Braid.... * 40 36 
Camphor, domestic.... ‘* 88 6 Iron bars, ref., Phil. 100 Ib 2.52 2.825|\Mich. & N. Y. Fleeces: 
Castile soap, pure white ‘ 21% 21%/|| Iron bars, Chicago “  * 2.80 -60 || Delaine Unwashed.... ‘“‘|— 52 55 
Castor Oil, No. 1...... : 16 15 Steel bars, Pittsb. " 2.25 2.50 Half-Blood Unwashed... “ 54 Ci 53 
Caustic soda 76%...100 * 3,20 8.45 Tank plates, Pittsb “ “ 2.20 2.50 Quar-Blood Clothing... ‘||— 42 44 
Chiorate potash....... o 7 7™%|| Beams, Pittsburgh. “ ‘ 2.25 2.50 ||Wis., Mo. & N. B.: 
Chloroform .......... ” 32 35 Sheets, black, No. 28 PE .eiwievies« “ 52 50 
Cocaine, Hydrochloride. ‘“ 7.00 7.00 Pittsburgh ...... Fae 8.60 3.85 Quarter-Blood ........ rT 5 50 
Cocoa Butter, bulk. oe 22 28 Wire Nails, Pittsb. 3.00 3.00 (iSouthern Fleeces: 
Codliver Oil, Norway. .bbl 24.50 22.00 Barb Wire, galvan- Ordinary Mediums.... ‘“‘|i— 48 45 
Cream tartar, 99%.... lb/— 21 25 ized, Pittsburgh..... 2 3.80 3.80 Va.. ete.: Three- 
Epsom | TR 100 * 2.00 2.25 Galv. SheetsNo.28,Pitts ‘‘i— 4.80 5.25 cighths Blood Unwashed ‘| 55 | 58k 
Ae en beh ee ~ 10% 14% ke Conn’ville, oven. .ton Quar-Blood Unwashed. ‘ 54 | 5 
Glycerine. C. .in ones " 17 17% Furnace, prompt ship. ‘“‘|— 3,25 5.00 (|iTexas, Scoured Basis: 
Gum-Arabic. picked. i 24 28 Foundry, prompt ship. ‘ 4.75 6.00 Fine, 12 months...... on 1.80 | 1.45 
Bensoin, Sumatra 22 80 Aluminum, pig (ton lots) Ib 28 25 Fine, 8 months....... ” 1,15 1.30 
OD a cacsccccce x 86 1.05 Antimony, ordinary... “‘ 12% 9 Calif. Scoured Basis: 
eee, BGs cc cee 5 76 #1.05 Copper, Electrolytic... ‘ 13% 16 Nort hern Ad alk Rey ae “ 1.80 1.45 
Tragacanth, Sages — 1.20 .60 SS SS eer ‘\—— 6.15 7. I “ 1.05 1.10 
Licorice Extract...... a 2 25 Lead, N. Y¥......+-26% ‘| — 7% 7% Crane. Scoured Basis: 
NR i a - 85 85 “She 3g ASS — 46% 43% Bast. No. , Staple. ‘|i 4.39 1.45 
EE ec nssevenseras a 15 17%/|| Tinplate, Pittsb.,100-lb box 5.50 6.00)| Valley No. Nhe ROD “ 1°20 120 
Menthol, cases........ ‘1i—— 13.00 7.75 MOLASSES AND sane Territory, SOF Basis: ae 
Morphine, Sulph., bulk. .oz 6.75 5.35 Blackstrap ........e0. 20 12 Fine Staple Choice.... ‘‘ 1.85 1.50 
Nitrate Silver, crystals ‘ 43% 45% RES OO Sear < 66 60 Half-Blood Combing. . «| 1.23 1.80 
Nux Vomica, powdered. .Ib RY, 11 Syrup, sugar, medium = 85 80 Fine Clothing........ “ 1-15 1.95 
Opium, jobbing lots.... ‘ 9. 6.75 ||NAVAL STORES; Pitch bbl 6.00 6.25 |iPulled: Delaine....... os 1.80 1.40 
Quicksilver. 75-Ib flash 78.00 68.00 a Ee Re 5.60 6.10 Fine Combing......... 7 1.03 1.05 
Quinine, 100-oz. tins... .oz 50 50 Tar, kiln burned...... oc 11,00 18,50 rse Combing..... “ 15 7h 
Rochelle ELS Ib 21 19 w Turpentine je weoseese% rman &9 1.08 California Finest..... 6s 1.25 1.85 
Sal ammoniac, lump... “ 12 13% | |OILS: Cocoanut, Spot N.Y. “Th 9% 10% : 2 
Sal soda, American 100 “ 1.30 1,80 Crude, tks., f.0.b., coast ‘‘|— ~ 9 ||WOOLEN GOODS: | 
Saltpetre, crystals ‘* ‘‘|— 7 7% ina Wood, bbls., spot ‘|— 14% 35 Stand. Clay Wor., 16-0z. yd) 8.35 .30 
Sarsaparilla, Honduras “ 60 60 Crude, bbis., f.0.b., coast ‘‘|— 12% 25 Serge, 1ll-oz.......... ~ 2.67 14 | 2.67% 
Soda ash, 58% light 100 ‘ 1.48 1.75 Cod, domestic......... ga eS Berme, 16-08. ...ccecces ~ 8.82% 8.87% 
Soda benzoate......... - 65 6! Newsvendiant a at ‘1 63 70 Fancy Cassimere, 13-0z. ‘‘ 2°87 ig. 2.55 
Vitriol. blue.......... nie 4.85 i. 11g OC SER reer Ib|— 11% 12%|| 36-in. all-worsted serge ‘' 72 | Th 
DYBPSTUFFS.—Ann. Can. 89 33 Cotto OS aa - 10% 11,35 rt Come all-worsted Pan- 
Bi-chromate Potash,am. Ib Q 11 tard. ex. Winter * Na 12 See es saa kis Ss. 06040 6 ee 70 | 65 
Cochineal, silver...... “? $5 35 No. 1...-0-+0e ” 11 94 ||Broadcloth. S4-in....... “ 4.60 | 8.30 
i) eee ee 14 14 Linseed, aR raw..... gal'+ 98 1.20 36-in. cotton-warp serge “ 57 44! 52% 
+Advance from previous week. Advances 31 —Declines from previous week. Declines 51 + Quotations nominal * Carload shipments, f.o.b., New York 
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INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 





Books 
hp Name and Rate. Payable. Close. 
Denmttas GF MN dp 2 Geasceee May 15 *May 7 

Ga Southern & Fla list and 

Oe Oe Ben Bubs tctevecva May 29 May 15 
Int Rys of ‘Central Am pf, 

i Saar eae ee ree eee May 15 *April 30 
Norf & Western, 1% q.... June 19 *May $31 
Pennsylvania, 75c q... May 31 *May 1 

Tractions and Utilities 

Am El Power pf, $1.25 q.. May 15 May 5 
Am Tel & Cable, 1% q.... June 2 *May $31 
Brooklyn Edison, 2 q..... June 2 May 21 
B M Transit pf, $1.50 q... May 15 May 1 
Cedar Rapids Mfg & Pwr, 

Th Meeveesnstadeavieesesn May 15 April 30 

FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and it turned into accounts. 


NEW YORK 





q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Gredit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 











Get Bigger Business 
with a Belknap 


The Belknap System of en 
vides a machine that is exactly right for 
every business—whether the need is for 
the handling of only a few hundred names 
a few times a or for millions ef 
addresses weekly. It will broaden the 
business horison of gour house. 

















BELKNAP SYSTEM 


32-46 W.23RDST. NEW YORK 
Offices in all Principal Cities 




















DUN’S REVIEW 


Books 
Name and Rate. Payable. Close. 
Cent Ariz L & P, 3 q..... May 15 *April 30 
Cent Ariz L & P pf, 2q.. May 15 *April 30 
Columbia Gas & El, 65c q. May 15 April 30 
Consol Gas (N Y), 1% q.. June 16 May §& 
Consum Pr 6% pf, l4e q.. July 1 June 15 
Consum Pr 7% pf, 1% q.. July 1 June 15 
East Mass St Ry adj pf, 

Se cin dp tin tie ok cauerer May 15 April 30 
Ill Power & Sec, 45c q.... May 10 April 30 
Ill Power & Sec pf, 1% q.. May 15 April 30 
Kaministiqua Power, 2 q.. May 15 April 30 
Keystone Tel of Pa pf, Mp q June 2 May 15 
Montreal L, H & P, May 15 April 30 
Montreal L, H & P eae 

a SR a re -. May 15 April 30 
Pacific Gas & E pf, 1% a. May 15 *April 30 
Tampa Electric, 242 q.... May 15 *April 24 

Miscellaneous 
American Metals, 75c q... June 1 May 19 
American Metals pf, 1% q June 1 May 20 

3eacon Mfg pf, 142 q..... May 15 April 30 
Bruns-Balke-Coll, 1% qd... May 15 May 5 
Celluloid Co pf, 2 q....... May 15 *April 30 
Chi Mill & Lumber, %2 q.. May 15 May 7 
Colo Fuel & I pf, 2 q..... May 26 May 10 
Cosgrave Exp Brew, 1% q May 15 *April 30 
Dominion Bridge, 1 q..... May 15 April 3 
Dow Chemical, $1 q...... May 15 *May 5 
Dow Chemical pf, 1% q... May 15 *May 65 
Eisenlohr (Otto) & Bros, 

Ben Gee Cet nanahaseanere May 15 May 65 
Fisenstadt Ete. :.6 Gav vaes May 15 April 10 
Fam Players (Canada) Ist 

BGs S Gissatsccnsiscaseuce May 31 April 30 
Great Lakes Dredge & 

Pe. SF ic cssaceanewede May 15 May 8 
Kenney (G R) pf, 2 q.... June 1 *May 21 
Iron Products pf, 2 q..... May 15 *May 1 
Lehigh Coal & Nav, $1 q. May 31 April 30 
Mex Seaboard Oil, 50c..... May 15 May 5 
Nat Supply, 75c q........ May 15 May 65 
Parish & Bingham, 50c sp. May 20 May 5 
Pee Ca oS Giccucveonsi May 15 April 30 
St Mary’s M Land, $3.... May 20 April 22 
Spring (CG) & Bumper, 5c May 15 May 7 
Standard Milling, 1% aq... May 31 May 20 
Standard Milling pf, 144 q May $31 May 2 
Stewart-Warner S, $2.50 q May 15 April 30 
Warwick Iron & 8S, 380c q.. May 15 April 30 
Westfield Mfg, {5c q...... eee Oe: kas 
Westfield Mfg pf, 2 q..... Se ae. weee’ 
Ww right Aero, BEE Gecececes May 31 May 15 

* Holders of record: books do not close. 


Stocks and Output of Leather 


CCORDING to a report by the Census 

Bureau at Washington, stocks of leather 
in the hands of tanners at the end of March, 
with comparisons, were as follows: 

Sole leather, held by tanners on March 31 
was 8,015,758 backs, bends and sides, consist- 
ing of 7,834,146 of oak and union tannage, 
94,920 of hemlock and 86,692 of chrome. Sole 
leather supplies on February 29 were 8,298,548 
backs, bends and sides, comprising 8,102,400 
oak and union, 97,283 hemlock and 98,865 
chrome. ‘Tanners’ holdings of belting butts 
were 783,897 butts and butt bends at the end 
of March, against 790,505 at the close of 
February. Stocks of sole and belting offal 
totaled 38,807,359 pounds at the end of March, 
consisting of 21,551,241 pounds of bellies, 10,- 
557,598 pounds of shoulders, 5,630,913 pounds 
of heads and 1,067,607 pounds of all other 
offal. At the close of February, stocks of 
offal were 40,204,728 pounds, of which 22,843,- 
S99 pounds were bellies, 10,606,211 pounds 
shoulders, 5,819.609 pounds heads, and 935,- 
009 pounds all other kinds. Supplies of sole 
leather in process of tanning at the end of 
March totaled 4.905.866 backs, bends and 
sides, comprising 4,839,204 oak and union, 
66,662 chrome, and no hemlock. At the close 
of February, total stocks in process were 








BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Piace 
GLASGOW, SCOTLAND, 142 St. Vincent St. 


| 5,031,062 backs, 
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bends and sides, consisting 
of 4,948,712 oak and union and 82,350 chrome. 
Stocks of belting butts in process were 459,843 
butts and butt bends at the end of March, 
against 465,030 at the clase of February. 
Sole leather produced during March totaled 
1,207,150 backs, bends and sides, comprising 
1,163,318 oak and union and 43,832 chrome. 
lor February, the total was 1,217,570 backs, 
bends and sides, of which 1,188,018 were oak 
and union and 29,552 chrome. There were 
100,958 belting butts and butt bends produced 
during March, against 104,034 in February. 
Output of offal totaled 8,243,319 pounds in 
March, of which 5,248,427 were bellies, 2,231,- 
417 pounds shoulders, 652,745 pounds heads 
and 110,730 pounds all other varieties. Dur- 
ing February, production of offal was larger, 
totaling 9,154,243 pounds, comprising 5,460,- 


309 pounds of bellies, 2,666,415 pounds of 
shoulders, 812,012 pounds of heads and 215,- 


507 pounds of all other offal. 


The hotel that made Detroit 


famous for hospitality 














Lafayette Blvd. ° 
at First St. Detroit 


Business men who travel to Detroit 
rate the Fort Shelby as Triple A-1, 
—for here combined are excep- 
tional accommodations, superior 
service and moderate charge. A 
typical up-to-date feature is the 
Servidor, a compartment for de- 
livery of merchandise, clothes for 
pressing, etc., without intrusion of 
employes. 


Excellent restaurant and coffee 
shop. Convenient to transporta- 
tion. M. C. depot cars close by. 
Rates per day $2.50 and up; two 
persons, $3.50 and up. 


E. H. Lerchen, Jr. 


Secretary-Treasurer 


Seth E. Frymire 
Manager 
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Short Talks on 
EXPORT ADVERTISING 


AS it ever occurred to you that the export journal 
is the cheapest, as well 4s the surest, method of 
sending your message to the foreign buyer? 

The population of the whole world is too vast to admit 
of advertising direct to the consumer such as is common 
in the United States. The population of many countries 
is too illiterate to be reached by this method. 


Dwun’s INTERNATIONAL REVIEW reaches regularly 
the leading importers and wholesale distributors, the 
principal retail dealers and the largest users of imported 
goods in each market. Between them, these firms prob- 
ably originate nine-tenths of the orders for American 
goods received from their respective countries. 


Your sales message can be placed before these 
houses at surprisingly small expense. No matter what 
selling methods you are using there are many ways in 
which Dun’s INTERNATIONAL REVIEW can supplement 


and intensify your export campaign. It can help you 
EXPORT to build up a chain of agencies, or extend the chain you 


JOURNAL already have. It can stimulate new inquiries for your 
in the World branch offices to work up into orders. It can pave the 
way for your export salesmen. It can bring you direct 
orders from far-off markets seldom or never visited by 
salesmen. 


The Most Carefully Distributed 


Tell us a little about your export plans and we will 
gladly outline how Dun’s INTERNATIONAL REVIEW can 
help you to extend your export outlet. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW ® 


290 Broadway, New York 














